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ITTLE wonder that a question put to the President 
early in the week about a “breathing spell” 

for business was met with loud guffaws of laughter 
by the assembled representatives of the press. It 
may not have been surprising, but it was nonetheless 
shocking and disheartening that, in circumstances 
such as those now existing, the President himself 
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four hours of half-hearted debate, of an agricultural 
measure coming to it from the conference com- 
mittee of the two houses in a form in which no 
member can possibly understand it fully, hardly 


bespeaks an “independent Congress” with con- 
tructive ideas of its own. Whether the ease with 
which votes were marshaled for this measure carries 


should, according to re- 
port, join heartily in the 
horse play, and indeed 
indicate that the laughter 
itself furnished the answer 
to the question. But this 
episode, as unbecoming the 
times as it unquestionably 
was, was not required to 
convince any serious stu- 
dent of current events that 
nothing in the nature of 
a breathing spell is in store 
for business, or for any one 
else except the growing 
multitudes on relief and 
possibly the farmer. A 
week which brought one 
of the most vicious agra- 
rian measures of all time 
to the point where it lacks 
only approval by the Sen- 
ate and signature by the 
President to become law, 
which took the so-called 
Maloney bill for super- 
regulation of over-the- 
counter transactions in se- 
curities one more step on 
what appears to be a well 
smoothed road toward the 
statute book, which saw 
a Presidential request for 
an additional $250,000,000 
to be expended for relief 
during the current fiscal 
year duly delivered to Con- 
gress, and which heard a 
proposal (apparently with 
backing which cannot be 
wholly ignored, as incred- 
ible as it may seem) to 
set out upon the construc- 
tion of highways to cost 
some $8,000,000,000 for 
the purpose, among others, 
of priming the pump again, 
hardly suggests even tem- 
porary surcease from 

















Foredoomed to Failure 


“Speaking personally,’’ and not as Presi- 
dent of the Investment Bankers Association of 
America, which office he holds, Francis E. 
Frothingham told the Senate Committee on 
Banking and Currency on Tuesday last that 
Senate Bill 3255 (the so-called Maloney bill 
for regulation of the over-the-counter mar- 
kets) would not, in his opinion, win whole- 
hearted support among those to whom it 
directly applies. 

“So directly and indirectly overpowered is 
it by Commission supervision and dictation,’’ 
he explained, ‘‘that it does not inspire free 
men to put forward the enthusiastic self- 
sacrificing energy without which the best 
results are impossible.’’ 

It seems to us that Mr. Frothingham is 
upon exceptionally strong grounds. The 
measure, either in its present form or in any 
other that now seems probable, would make 
self-regulation a lame and impotent thing, 
would indeed make the very terma farce. It 
would in practice, we are convinced, convert 
the dealer, to whom the privilege of self- 
regulation is professedly granted, into a 
policeman charged with enforcing the dic- 
tates of a bureaucratic organization seated 
at Washington. 

But the weakness of this measure so clearly 
exposed by Mr. Frothingham is also the weak- 
ness, or one of them, of most of the other 
so-called reform measures of the New Deal— 
they do not “inspire free men to put forward 
the enthusiastic self-sacrificing energy with- 
out which the best results are impossible.’’ 
They are, indeed, a deadening influence upon 
free men effectively preventing them from 
exerting themselves as they otherwise would 
in ways well designed to lay the basis for the 
more abundant life for all of us, which is 
professedly one of the chief objectives, if not 
the chief objective, of the whole New Deal 
program. 

It is just this vital truth that the profes- 
sional reformer rarely is able to perceive. 
So obsessed is he with the desire to make the 
world over to accord with his ideas that he 
forgets that he must work with and through 
these same individuals throughout the length 
and breadth of the land in whom he finds so 
many shortcomings. 

Except under absolute dictatorships, and 
probably not even there in the long run, it 
is not possible to marshal human beings 
effectively to the execution of programs 
which do not inspire whole-hearted support 
among the rank and file of those who must 
carry forward the actual work. 

When the programs do not command even 
the respect of thoughtful men and women 
they are of course foredoomed to failure. 

These are elementary truths, but they cer- 
tainly are not understood at Washington 
today. 























a portent of ill concerning 
the wage-hour legislation 
supposedly depending for 
passage upon a “‘deal’”’ with 
the agricultural lobby and 
its servants in Congress 
remains to be seen. There 
can be no question that the 
President will have such a 
measure become law at this 
session, if he can. Other 
important matters, such 
for example as the tax bill, 
remain in status quo for 
the time being from all 
appearances, but one would 
be rash indeed who under- 
took to predict that they 
will have the constructive 
attention they deserve. 


The Agricultural Bill as an 
Example 


The agricultural bill may 
or may not be amended 
here and there in the Sen- 
ate. Many supposed that 
it would run into diffi- 
culties in the House. What 
is now as nearly certain as 
anything in politics can be 
is that a measure basically 
identical with that adopted 
by the House will become 
law in the near future. 
The fact that this obvious 
outcome is being accepted 
as a matter of course by the 
rank and file of the people 
of the country is mute 
evidence of the degree in 
which they have become 
reconciled to being ex- 
ploited by one of the most 
troublesome, expensive, 
and avaricious lobbies this 
country or any other has 
ever known. The bill is 
plainly the result of a hard 








economic sorrow and foreboding. 

There are, however, several other important 
measures in various stages of completion more or 
less admittedly upon the New Deal agenda, and the 
merriment at the White House serves as another 
reminder of the determination of the President to 
proceed much as if the sea were calm and the range 
of economic visibility at a maximum. The ability 
of the “machine” in the House of Representatives 
to force the passage, by a large majority, with only 





struggle between a politically powerful President who 
demands controlled agriculture and a dominant 
agrarian political bloc demanding enormous subsidy. 
The farmers are already being subsidized directly 
in the amount of about a half a billion annually, and 
few could say how much they are being subsidized 
indirectly through loans, free seeds, and in various 
other ways. To these special favors the bill now 


apparently about to become law will add, according 
to most conservative estimates, some $300,000,000 
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per annum forthwith. No one need be greatly sur- 
prised if presently the cost of the program thus set 
in motion runs to several times that sum each year. 


But this extraordinary measure is worthy of spe- 
cial scrutiny for the reason that it well illustrates 
to what lengths lobbying, subsidies, and planned 
economy are already going. The bill may be 
amended in certain particulars in the Senate, or it 
may not. There is, however, little likelihood that 
it will lose much of its essential nature before be- 
coming the law of the land. The measure as it came 
from the conference committee is a terrifying mass 
of foggy phrases exuding economic miasma. The 
time has not yet arrived for a detailed or complete 
analysis of the provisions as they now stand. It is, 
however, instructive to examine certain objectives 
sought and the technique by which they are to be 
reached. These without question will remain in the 
measure unless it is completely rewritten along 
wholly different lines—a consummation far beyond 
the limits of probability. 

Over and above the Conservation and Domestic 
Allotment Act payments now being made, the pres- 
ent bill contemplates both loans (for which the bor- 
rower is not responsible beyond the market value of 
the goods on which the loans are made) and so- 
called parity payments. Two types of control are 
also envisaged, one acreage control and the other 
marketing control. Payments are related to what 
are termed “parity prices,” and one of the major 
purposes of the measure is assertedly to assist farm- 
ers “to obtain, in so far as practicable, parity prices 
for such commodities (cotton, wheat, corn, tobacco 
and rice) and parity of income.” Parity prices must 
be definitely established in order to compute pay- 
ments due. 

Now, what are “parity prices” or “parity income”? 
Let the bill itself answer. “ ‘Parity,’ as applied to 
prices, shall be that price for the commodity which 
will give to the commodity a purchasing power with 
respect to articles that farmers buy equivalent to 
the purchasing power of such commodity in the base 
period ; and, in the case of all commodities for which 
the base period is the period August, 1909, to July, 
1914, which will also reflect current interest pay- 
ments per acre on farm indebtedness secured by real 
estate, tax payments per acre on farm real estate, 
and freight rates, as contrasted with such interest 
payments, tax payments, and freight rates during 
the base period. The base period in the case of all 
agricultural commodities except tobacco shall be 
the period August, 1909, to July, 1914, and, in the 
case of tobacco, shall be the period August, 1919, to 
July, 1929. 

“ ‘Parity,’ as applied to income, shall be that per 
capita net income of individuals on farms from 
farming operations that bears to the per capital net 
income of individuals not on farms the same rela- 
tion as prevailed during the period August, 1909, to 
July, 1914.” 

In order to determine how much of a given crop 
specified in the bill the farmers of the country are 
to be permitted to produce in any given year, how 
much acreage may be allowed to these crops, how 
much of such a crop the farmers are to be permitted 
to place on the market, how much money is to be 
paid to farmers as the price of docile submission 
to regimentation, the Secretary of Agriculture is re- 
quired to determine for each year such quantities as 
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“normal supply,” a “normal year’s domestic con- 
sumption,” a “normal year’s exports,” and a “nor- 
mal yield.” What is a “normal supply”? Well, ac- 
cording to our lawmakers it varies somewhat from 
crop to crop, but in the case of corn, cotton, rice, 
and wheat it “shall be a normal year’s domestic con- 
sumption and exports of the commodity, plus 7 per 
centum in the case of corn, 40 per centum in the case 
of cotton, 10 per centum in the case of rice, and 15 
per centum in the case of wheat, of a normal year’s 
domestic consumption and exports, as an allowance 
for a normal carry-over.” 

But what is a “normal year’s domestic consump- 
tion”? Again we turn to the source of New Deal 
wisdom, the bill itself. Here this term “in the case 
of corn and wheat, shall be the yearly average quan- 
tity of the commodity, wherever produced, that was 
consumed in the United States during the ten mar- 
keting years immediately preceding the marketing 
year in which such consumption is determined, ad- 
justed for current trends in such consumption.” 
Other definitions are given for other products, but 
they are like unto this. Turn to a “normal year’s 
exports.” These “in the case of corn, cotton, rice, to- 
bacco, and wheat shall be the yearly average quan- 
tity of the commodity produced in the United States 
that was exported from the United States during 
the 10 marketing years (or, in the case of rice, the 
five marketing years) immediately preceding the 
marketing year in which’such exports are deter- 
mined, adjusted for current trends in such exports.” 
“Normal yield’ for any farm, in the case of wheat 
or cotton, shall be the average yield per acre of 
wheat or cotton for the farm, adjusted for abnor- 
mal weather conditions, and, in the case of wheat 
but not in the case of cotton, for trends in yields, 
during the ten calendar years in the case of wheat, 
and five calendar years in the case of cotton, imme- 
diately preceding the year with respect to which 
such normal yield is used in any computation au- 
thorized under this title.’ And much more of the 
same order. 

Now, no one with more than the most casual ac- 
quaintance with the matters with which all this ver- 
biage is concerned needs for a moment to be told 
that data necessary for purely objective computa- 
tion of such quantities as are here described simply 
do not exist. It would be a waste of time and an 
unwarranted imposition upon the patience of the 
reader to enter upon any extended demonstration of 
the obvious fact that within wide limits the figures 
officially determined will be subject to the discre- 
tion of the Secretary of Agriculture. Yet hundreds 
of millions of the taxpayers’ money and the personal 
liberties of millions of farmers hang upon the deter- 
minations of the Secretary. Planned agriculture 
evidently becomes a farce, and would be a farce 
even if it had not been perverted by the greed of the 
all-powerful agrarian lobby. The fact that the meas- 
ure as a whole and in important details may turn 
out to be unconstitutional has, apparently, received 
hardly more than passing consideration up to the 
present time. 


The Maloney Bill 
[ paceres the week has focused atten- 
tion upon another projected sally into the 
field of government control and regulation. On this 
occasion, the securities markets (outside of the na- 
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tional securities exchanges) are directly affected, 
but the whole country can hardly fail to suffer if 
the so-called Maloney bill is permitted to go to 
the statute book in its present form. It ought not, 
in our judgment, be taken there in any form. The 
impression seems to have been gained in some quar- 
ters that the most recently proposed amendments 
embody the suggestions, or at least remove the 
grounds for the objections, of representative invest- 
ment bankers and others who have appeared before 
the Senate Banking and Currency Committee to 
give their opinions concerning the measure. There 
is no basis for any such idea, as careful comparison 
of the suggestions and the objections with the latest 
revised text of the bill at once discloses. This 
latest version, for example, shows not the slightest 
trace of the criticisms and objections of a long list 
of municipal dealers and other interests. Nothing, 
or next to nothing, has been done to embody the sug- 
gestions of the Investment Bankers Association of 
America. The bill remains, in our judgment, a thor- 
oughly unworthy and troublesome measure, and 
should be promptly laid upon the shelf. 


Federal Reserve Bank Statement 


NLY modest changes are recorded in the current 
condition statement of the 12 Federal Reserve 
banks, combined, and in the credit summary. Some 
of the items are fairly interesting, however, owing 
to the tendencies disclosed. All money in circula- 
tion fell $17,000,000 for the week to Wednesday 
night, although past experience suggests a gain at 
this time of year. Ordinarily, a drop in currency 
circulation means an increase of member bank re- 
serve deposits, but on this occasion a decline of 
$44,588,000 is recorded. In part, this is due to a 
further increase of the Treasury’s general account 
balance with the regional institutions, but some 
special transactions obviously figure in the matter 
as well, for other deposits advanced $48,952,000. 
Member banks found their reserve requirements 
lessened, apparently because deposits with them 
were down, and excess reserves over legal require- 
ments thus advanced $20,000,000 to an estimated 
total of $1,410,000,000. Also of some interest is 
the fact that industrial advances by the 12 Federal 
Reserve banks continue to drop, despite all the talk 
about the need for expanding loans to small busi- 
ness enterprises. The drop now recorded amounts 
to $163,000, which brings the aggregate down to 
$17,625,000. 

The monetary gold stock of the country was per- 
mitted by the Treasury to advance $1,000,000 in 
the statement week, to $12,756,000,000. The 12 
regional banks found their gold certificate holdings 
unchanged, however, at $9,116,097,000. The return 
flow of currency from circulation increased other 
cash, and total reserves thus mounted by $6,219,000 
to $9,563,830,000. Federal Reserve notes in actual 
circulation dipped $12,652,000 to $4,125,104,000. 
Total deposits with the regional institutions moved 
up $19,481,000 to $7,794,701,000, with the account 
variations consisting of a decline of member bank 
reserve deposits by $44,588,000 to $7,204,708,000; an 
increase of the Treasury’s general account balance 
by $13,601,000 to $156,272,000; an increase of for- 
eign bank deposits by $1,516,000 to $153,380,000, and 
a gain of other deposits by $48,952,000 to $280,- 
341,000. The reserve ratio was unchanged at 80.2%. 








Chronicle Feb. 12, 1938 


Discounts by the regional banks were off by $5,000 
to $11,215,000. Open market holdings were un- 
changed in total, with bankers’ bills again $548,000 
and United States Treasury securities at $2,564,- 
015,000. The character of the Treasury issues was 
somewhat altered, however, as bonds were off 
$8,000,000 and notes off $2,000,000, with a $10,- 
000,000 increase of discount bills offsetting the 
declines. 


Business Failures in January 


OMMERCIAL insolvencies, which displayed a 

rising tendency during the final quarter of 1937, 
in which period each month’s total exceeded the 
corresponding month of 1937, rose drastically in 
January to a total of 1,320, the highest since August, 
1933. In December last there were 932 failures while 
in January of last year only 811 firms failed. The 
sharp rise in the number of casualties suggests that 
there may be considerable unsoundness in the under- 
lying condition of many firms. Certainly the course 
of the current depression has not been long enough, 
under ordinary circumstances, to undermine so many 
additional situations. This is fairly clearly demon- 
strated by the fact that in January, 1930, a month 
comparable to some extent to last month, failures 
were higher than in January, 1929 by only 9% 
whereas in January, 1938 there was an increase of 
63% over January, 1937. There can be little ques- 
tion that the undistributed profits tax has restricted 
to a considerable extent the normal inclination of 
enterprises to fortify themselves during profitable 
periods against the advent of periods such as the 
present and last months record of failures is a demon- 
stration of the result. 

Liabilities involved in last month’s failures were 
similarly higher amounting to $15,035,000 in com- 
parison with $13,291,000 in December and $8,661,000 
in January, 1937. 

In all divisions of industry there was a considerable 
increase although some proved more vulnerable than 
others. Retail trade failures numbered 872 and 
involved liabilities of $7,614,000 compared with only 
498 with liabilities of $3,746,000 in January, 1937. 
Manufacturing firms numbering 216 failed for $4,- 
106,000 compared with 136 failures with $2,502,000 
liabilities a year ago. In the wholesale division there 
were 116 disasters involving $1,900,000 compared 
with 90 involving $1,072,000 last year. Sixty con- 
struction firms failed for $775,000 in comparison 
with 45 for $1,015,000 in January, 1937. There 
were 56 commercial service insolvencies with $640,000 
liabilities compared with 42 failures involving 
$326,000 a year ago. 

Hardly any section of the country was an excep- 
tion to the general increase in bankruptcies. The 
Richmond District showed a slight decrease from 
January, 1937 however and the Minneapolis District 
only a slight rise; both of these districts comprise 
only about 6% of the total casualties however. 

All other districts showed a very substantial rise 
over January, 1937 and also over December, 1937. 
In the New York district there were 374 failures last 
month compared with 279 in December and 280 in 
January, 1937; in the Chicago District there were 
201 last month, 140 in December and 103 a year ago; 
in the Boston District 133 firms failed this year in 
comparison with 96 in December and 85 in January, 
1937; it is unnecessary to mention figures for the 
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other districts for they show practically the same 
relationship for the three months. 


The New York Stock Market 


- A SERIES of quiet sessions, stocks edged 

slightly higher on the New York markets this 
week. There were no indications of an early end 
of the latest depression in business, and the markets 
struggled under a similar lack of fair and friendly 
measures at Washington. Traders and investors 
hardly were inclined, in such circumstances, to in- 
crease their commitments to any great degree. 
Share turnover on the New York Stock Exchange 
was consistently under the 1,000,000 level in all 
sessions, and at times the trading barely exceeded 
the 500,000 mark. But the price trend was moder- 
ately upward, just the same, for a technical rally 
was due after the violent downswings that have 
occurred of late. The advance was irregular, with 
advances of one day partly wiped out by declines 
of the next. Holiday influences were evident as 
the week progressed, and turnover yesterday was 
exceptionally small for a full session. The market 
plainly was inclined to await fresh developments, 
not only in the highly perplexing domestic sphere, 
but also in the equally uncertain international 
aspects of affairs. 

Administrative and regulatory problems were to 
the fore at all times, and interpretations of such 
matters were partly favorable and partly unfavor- 
able. Railroad securities were stimulated as a 
group by the termination of hearings on the carrier 
application for a 15% increase of freight rates and 
an advance of passenger fares in the East to 214c. 
a mile. It is generally believed a decision on this 
vital matter will not long be delayed, and in view 
of the desperate plight of the railroads it is further 
believed that at least some of the desired advances 
will be permitted. Hearings started on an applica- 
tion of the communications companies for a 15% 
increase of charges, and here, also, a degree of hope- 
fulness prevails. Some uncertainty developed, on 
the other hand, when on Wednesday price cuts were 
announced by steel companies on cold-rolled sheets, 
just a few hours before a wage maintenance agree- 
ment was signed by the United States Steel Corp. 
and the Steel Workers Organizing Committee. Coal 
price-fixing under the Guffey Act ran into difficul- 
ties and added a disconcerting element. 

In the listed bond market trading also was on a 
small scale, but the trend was optimistic in almost 
all sessions. This is due to persistent increases of 
railroad bonds that are low priced, but that still 
are paying interest. Speculative and investment 
buying obviously was in progress, and the endeavor 
plainly was to discount any increase of carrier rev- 
enues from a favorable decision on freight and pas- 
senger charges. Highest rated bonds were quiet but 
generally steady. Commodity markets reflected 
hardening tendencies, despite the lack of industrial 
demand for important items. Grains and other 
leading agricultural items were inclined to move 
upward. Base metals held firm, as there is now a 
tendency to shut down mines and bring production 
down to the level of inquiry. The foreign exchange 
markets reflected a further outflow of fugitive for- 
eign funds from this country. Sterling was 
especially strong, and such Continental units as 
the French and Swiss francs, guilders and belgas 
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likewise improved. At the moment no apprehen- 
sion is felt in the financial markets because of such 
movements. 

On the New York Stock Exchange 43 stocks 
touched new high levels for the year while 127 stocks 
touched new low levels. On the New York Curb 
Exchange 41 stocks touched new high levels and 
121 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 445,690 
shares; on Monday they were 513,151 shares; on 
Tuesday, 773,150 shares; on Wednesday, 747,770 
shares; on Thursday, 631,670 shares, and on Friday, 
387,210 shares. On the New York Curb Exchange 
the sales last Saturday were 60,600 shares; on Mon- 
day, 84,645 shares; on Tuesday, 112,855 shares; on 
Wednesday, 127,080 shares; on Thursday, 112,550 
shares, and on Friday, 93,930 shares. 

Stock prices were generally higher this week. 
The market on Saturday last presented some sem- 
blance of strength and moved higher partly on tech- 
nical grounds and in part on proposals relative to 
an increase in naval armaments both at home and 
abroad. Resuming its customary trend, the market 
on Monday turned irregularly lower, with prices 
off from fractions to two points at the close. For 
no apparent reason equities rose on Tuesday in a 
brisk rally, and prominent issues showed revisions 
of from one to four points in their closing quota- 
tions. Some progress was made in early trading on 
Wednesday, but weakness soon developed and left 
prices irregularly changed for the day. Equities, 
led by the rail issues, advanced on Thursday to 
irregularly higher levels. Profit-taking entered the 
market late in the day, and while prices suffered to 
a degree, they closed generally higher. Yesterday 
sagging tendencies overtook the market and con- 
verted early gains into losses in a very dull trading 
session. General Electric closed yesterday at 39% 
against 3734 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 211% against 2114; Columbia 
Gas & Elec. at 7 against 7; Public Service of N. J. 
at 31 against 3014; J. I. Case Threshing Machine 
at 9114 against 84; International Harvester at 6314 
against 60; Sears, Roebuck & Co. at 59 against 57; 
Montgomery Ward & Co. at 33% against 31%; 
Woolworth at 42 against 4114, and American Tel. & 
Tel. at 183% against 131%. Western Union closed 
yesterday at 245g against 23% on Friday of last 
week; Allied Chemical & Dye at 1591% against 160; 
E. I. du Pont de Nemours at 115 against 110; Na- 
tional Cash Register at 16 against 1514; Interna- 
tional Nickel at 4914 against 4714; National Dairy 
Products at 14 against 135g; National Biscuit at 
1914 against 193g; Texas Gulf Sulphur at 30144 
against 30; Continental Can at 41 against 3814; 
Eastman Kodak at 154% against 152; Standard 
Brands at 8 against 8; Westinghouse Elec. & Mfg. at 
95 against 9034; Lorillard at 15% against 16; U. S. 
Industrial Alcohol at 1834 bid against 18; Canada 
Dry at 18% against 167%; Schenley Distillers at 
2334 against 2214, and National Distillers at 2034 
against 1954. 

The steel stocks made gains and closed yesterday 
at higher levels than a week ago. United States 
Steel closed yesterday at 5314 against 505% on Fri- 
day of last week ; Inland Steel at 6314 against 6214 ; 
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Bethlehem Steel at 5534 against 5134, and Youngs- 
town Sheet & Tube at 3514 against 3314. In the 
motor group, Auburn Auto closed yesterday at 414 
against 43% on Friday of last week; General Motors 
at 3414 against 327%; Chrysler at 55% against 517%, 
and Hupp Motors at 14% against 114g. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
191% against 1854 on Friday of last week; United 
States Rubber at 29 against 2714, and B. F. Good- 
rich at 1534 against 1514. The railroad shares ad- 
vanced to higher ground this week. Pennsylvania 
RR. closed yesterday at 2214 against 2034 on Friday 
of last week; Atchison Topeka & Santa Fe at 36 
against 33; New York Central at 1794 against 1614; 
Union Pacific at 79 against 74; Southern Pacific 
at 18% against 173g; Southern Railway at 1134 
against 107%, and Northern Pacific at 12 against 11. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4814 against 473% on Friday of last 
week; Shell Union Oil at 1514 against 1514, and 
Atlantic Refining at 21144 against 2034. In the 
copper group, Anaconda Copper closed yesterday at 
32 against 293% on Friday of last week; American 
Smelting & Refining at 4814 against 46%, and 
Phelps Dodge at 25% against 2334. 

Trade and industrial reports reflect only small 
and inconclusive changes this week. Steel opera- 
tions for the week ending today were estimated by 
the American Iron and Steel Institute at 30.7% of 
capacity against 30.5% last week, 27.8% a month 
ago, and 80.6% at this time last year. Production 
of electric power for the week ended Feb. 5 was 
reported by the Edison Electric Institute at 2,082,- 
447,000 kilowatt hours against 2,098,968,000 in the 
preceding week and 2,201,057,000 in the correspond- 
ing week of last year. Car loadings of revenue 
freight for the week to Feb. 5 are reported by the 
Association of American Railroads at 564,740 cars. 
This is an increase of 11,564 cars over the preceding 
week and a decline of 56,946 cars from the level of 
the similar week in 1937. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 945£c. as against 9514c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 59%c. as against 5914c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 3114c. as against 3114c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.8lc. as against 8.60c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.41c. as against 14.22c. the close 
on Friday of last week. Domestic copper closed 
yesterday unchanged at 10c., the close on Friday 
of last week. 

In London the price of bar silver yesterday was 
2014 pence per ounce, unchanged from Friday of 
last week, and spot silver in New York closed yester- 
day at 4434c., the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.021% as 
against $5.013g on Friday of last week, and cable 
transfers on Paris closed yesterday at 3.3134c. as 
against 3.287gc. the close on Friday of last week. 

European Stock Markets 
ITTLE business was done this week on stock ex- 
changes in the leading European financial 
centers, as the tendency throughout Europe is to 
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await clarification of the economic and political 
puzzles apparent on all sides. Price trends were 
mixed, with levels inclined to drift lower at London 
and Paris, although the Berlin market reported mod- 
est demand. The political upset in Germany in- 
duced the greatest caution in the British and French 
centers, for the real significance of the extensive 
governmental reorganization remains to be deter- 
mined. When the British authorities moved hastily 
for an understanding with Italy, it did not help 
sentiment, for that action was interpreted as an 
indication of the serious view taken by the London 
Foreign Office of the developments on the Conti- 
nent. Nor were the economic indices at all helpful, 
in a market sense. Official British unemployment 
statistics this week reflected the growing incidence 
of the economic upset that started in the United 
States last autumn. The roster of unemployed was 
1,827,607 last month in Great Britain against 
1,665,407 in December. French difficulties were 
signalized by the transfer on Thursday of more than 
3,000,000,000 francs of gold from the Bank of 
France to the French stabilization fund. In the 
German Reich a decline of business activities is 
reported, but the Boerse gained comfort from 
rumors of vast new construction programs, by which 
it is expected the Hitler regime soon will start to 
allay unrest. 

Trading on the London Stock Exchange was quiet 
when business was resumed for the week last Mon- 
day. Gilt-edged issues wavered, but closed without 
material changes, while home rail securities ad- 
vanced on good dividend declarations. Industrial 
securities and commodity issues were soft as a 
whole, and international issues were irregular. Ger- 
man bonds dipped sharply on the week-end devel- 
opments in Berlin. In another dull session on Tues- 
day, gilt-edged issues slowly receded. Industrial 
stocks continued their decline, but a little inquiry 
developed for gold and base metal mining stocks. 
Anglo-American favorites and German bonds were 
marked upward in the foreign division. Dealings 
on Wednesday reflected a modest increase of opti- 
mism. Gilt-edged obligations advanced fractionally, 
as did most British industrial stocks. The com- 
modity group held to former figures. Reports of a 
rally at New York stimulated the Anglo-American 
favorites. The London market was extremely inac- 
tive on Thursday, but gilt-edged issues were well 
maintained. Industrial stocks drifted lower, and 
commodity shares were somewhat uncertain. The 
international section was stimulated a bit by good 
reports from New York. A degree of uncertainty 
prevailed at the start yesterday, but improvement 
followed and closing figures showed few changes. 
Home rails were lower at the end. 

A good start was made on the Paris Bourse in 
the early dealings last Monday, but the session soon 
turned uncertain and closing figures represented 
only modest changes. The crisis in Germany was 
interpreted as a sign of weakness, but doubts began 
to prevail and levels on the Bourse declined as the 
doubts increased. Rentes closed slightly lower, but 
bank stocks were better. Industrial and other equi- 
ties drifted downward, as did international securi- 
ties. Official assurances were given on Tuesday 
that the Chautemps regime would stimulate indus- 
trial production and protect the franc, and the 
market advanced on such declarations. Rentes 
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showed sizable gains, and advances also appeared 
in French equities and international securities. 
After a firm opening on Wednesday, prices once 
again turned downward on the Paris market. 
Rentes closed without material changes, and French 
equities also held close to former levels. Interna- 
tional securities were liquidated at considerable 
concessions. Indications on Thursday that gold 
losses are large unsettled the Bourse. A slow down- 
ward movement developed that took in rentes, 
French equities and international securities, alike. 
Small gains occurred in rentes and French equities 
yesterday, but international issues receded. 

Dealings on the Berlin Boerse were not much 
affected by the governmental changes of the last 
week-end. The session on Monday was buoyant, 
although transactions were on a small scale. Gains 
of a point or two were common in almost all groups 
of issues, and fixed-income securities also were firm. 
Activity increased a little on Tuesday, and the gains 
were extended. Machine stocks were in greatest 
favor, but heavy industrials, chemicals and others 
also reflected inquiry. After a firm opening on 
Wednesday, liquidation developed on the Boerse and 
the usual charges were made that the sales were for 
“emigrant” account. Net changes for the session 
were of no consequence, as the late decline merely 
offset the initial gains. In a more active session on 
Thursday, advancing tendencies were the rule. 
Gains of one to three points appeared in heavy in- 
dustrial stocks, and chemical issues also were in 
demand. Fixed-interest issues were steady. Berlin 
dealings were unsettled yesterday by rumors of dis- 
sension. Losses of one to three points took place in 
leading equities. 


Foreign Policy 


| agg expansion proposals of the Administra- 
tion in Washington have occasioned a broad 
and sweeping debate in Congress as to the foreign 
policy of the United States, and the comments, in 
turn, have led to a modest clarification of our 
official attitude. The rumor has circulated with 
great persistence that the United States and British 
Governments see eye to eye on the naval problem, 
and in some instances the assertion has been made 
that more or less definite assurances of joint action 
underlie the assumed unanimity. In public hear- 
ings, last week, it appeared that consultations be- 
tween British and Americal naval experts have 
taken place of late. Admiral William D. Leahy, 
Chief of Naval Operations, refused to disclose the 
tenor of such discussions in open sessions, although 
an offer was made as a matter of course to inform 
the Naval Affairs Committee of the House in execu- 
tive session. In the Senate a proposal thereupon 
was formulated and laid on the table for a formal 
inquiry as to the intentions of the State Department 
with respect to certain aspects of foreign policy. 
Secretary of State Cordell Hull sent to Senator 
Key Pittman, on Tuesday, an uncompromising reply 
to all the questions raised, without waiting upon 
formal transmission of the inquiry. In response to 
the query whether any alliance, agreement or under- 
standing exists or is contemplated with Great 
Britain as to war or the possibility of war, the 
answer is no, Mr. Hull wrote. A similar reply was 
made to the second point, whether or not there is 
any understanding, express or implied, for the use 
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of the United States navy in conjunction with any 
other nation. And an equally uncompromising 
negative was supplied by Mr. Hull in response to 
the question whether there is any understanding for 
police or patrol by the American navy of any par- 
ticular waters or ocean. It may be added that even 
these explicit assurances failed to allay all appre- 
hensions, for the question of “parallel thinking” in 
London and Washington was posed in hearings. 


Naval Race 


SSENTIALS of the naval armaments problem 
were brought abruptly to the fore, last Satur- 
day, when the signatories of the London pact of 
qualitative limitation sent queries to Japan regard- 
ing the building intentions of that country. In 
similar notes, the United States, British and French 
Governments asked Tokio to signify by Feb. 20 
whether building is in progress or contemplated of 
vessels in excess of the limitations stipulated in the 
existing treaty. The way was left open for a quali- 
tative accord to which Japan might adhere, for the 
notes suggested that a pact might still be possible, 
even if the battleship and cruiser tonnage limita- 
tions of the London treaty were being exceeded by 
the Japanese Government. These notes followed a 
long series of unofficial reports that Japan was in- 
tent upon constructing larger vessels than any other 
navy now possesses. Nor is the Japanese reaction 
to the latest exchange at all reassuring. Tokio dis- 
patches indicate that the question is being debated 
of a simple denial of the requests for information, 
or compliance with the inquiry. It seems fairly 
clear that a prompt and decisive reply would have 
been made if the London treaty limitations were not 
being exceeded. Inferentially, therefore, it is to be 
assumed that an unbridled naval armaments com- 
petition has been unloosed upon the world by 
Japan. 

The State Department made available the full 
text of the note to Japan, and also a statement in 
explanation of the naval problem, as it relates to 
the qualitative limitations of the London accord. 
Japan was pointedly reminded in the communica- 
tion, and also in the British and French notes on 
the subject, that the escalator clause of the pact 
leaves the signatories free to exceed the stipulated 
limits, in the event any non-signatory set that sort 
of pace. The recent rumors of building by Japan, 
coupled with the lack of any reassuring declarations 
by the Tokio Government, suggest that it will be 
necessary to exercise the right of escalation, the 
note indicated. A Japanese statement was re- 
quested by Feb. 20, ‘and if none is forthcoming, then 
full liberty of action is to be resumed. But consul- 
tation was specifically welcomed, even if Japan is 
exceeding the limits, as a limitation of some sort 
was held advisable. Tokio dispatches suggest that 
the fateful problem thus placed before the Japanese 
Government is being considered long and carefully. 
It was generally surmised that no assurances will 
be given as to qualitative limitations, but it was 
indicated that Japan might go so far as to place all 
information before the United States, British and 
French Governments, so far as current building 
and current plans are concerned. In Washington 
and London it was made quite plain that any Japa- 
nese building of super-treaty ships will be more than 
matched. 
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German Reich 
UROPEAN tension was increased perceptibly 
by developments in Germany over the last 
week-end which are only a little less sensational 
than the famous “blood-purge” of a few years ago. 
Hints of grave differences between Chancellor Hit- 
ler and his Nazi cohorts, on the one hand, and the 
leading army commanders, on the other, began to 
circulate two weeks ago, and the difficulties seemed 
to crystallize when War Minister Werner von Blom- 
berg defied the objections of his military associates 
and married a young commoner. It was quickly 
made plain that the marriage of General von Blom- 
berg was of no particular importance, save perhaps 
as the percussion cap that started an internal ex- 
plosion. With characteristic abruptness, Chancel- 
lor Hitler late last week reorganized the Cabinet 
and the army command completely. No reasons 
were given by the German dictator for the whole- 
sale dismissals of high officers and the extensive 
Cabinet changes, and the entire matter still is veiled 
in obscurity. It was quickly announced, however, 
that the all-Nazi Reichstag would assemble Feb. 20 
to hear a pronouncement by the German leader. 
Berlin observers are generally agreed that the ad- 
dress will be concerned not only with the govern- 
mental reorganization, but also with German for- 
eign policy, and a degree of nervousness prevails 
throughout Europe. 

Several decrees relating to the Cabinet and the 
military forces were published late on Feb. 4. One 
of these relieved Baron Konstantin von Neurath of 
his post as Foreign Minister and transferred that 
portfolio to Joachim von Ribbentrop, the German 
Ambassador to London. But there was created at 
the same time a Cabinet Council for advising Chan- 
cellor Hitler on foreign affairs, and Baron von Neu- 
rath was placed at the head of that advisory body. 
Close associates of Chancellor Hitler and a number 
of army leaders will join Baron von Neurath in the 
Council. The Ambassadors to Austria, Italy and 
Japan were recalled at the same time, and the suc- 
cessors have not yet been announced. The army 
reorganization was no less startling, for Chancellor 
Hitler relieved of their posts both War Minister 
von Blomberg and Colonel-General Werner von 
Fritsch, Commander-in-Chief. A dozen other army 
and air force commanders of highest rank were sum- 
marily dismissed, and it developed this week that 
lesser commanders also were forced to resign “for 
reasons of health.” Chancellor Hitler assumed per- 
sonal and direct command of all German military 
forces, and this authority he promptly delegated to 
a “Supreme Command of the Armed Forces,” headed 
by General Wilhelm Keitel. The latter is to be 
equal in rank to a Cabinet Minister, and is to be 
Chancellor Hitler’s personal chief of staff. The 
chief command of the army was entrusted to 
Colonel-General Walther von Brauchitsch. Chancel- 
lor Hitler’s personal favorite, General Goering, was 
promoted to the rank of Field Marshal. 

The significance of these changes still is largely 
a matter of conjecture. First reports from Berlin 
were all to the effect that Chancellor Hitler had 
crushed by a “Napoleonic gesture” a growing revolt 
by high army commanders against his methods and 
aims. Subsequent dispatches suggested, however, 
that the entire matter may more closely resemble 
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a compromise, in which the army command does not 
necessarily come off second best. It was noted that 
old-school officers, who probably will resist Nazi 
inroads, were placed in the highest posts. Several 
correspondents recalled that strenuous objections 
have been voiced by the army leaders, from time to 
time, against the pagan teachings of the Nazis. On 
this question, and on the still more delicate matter 
of foreign relations, further information may be 
made available Feb. 20 by “Der Fuehrer.” It was 
feared in Europe that the more adventurous ele- 
ments of the Nazi faction may have gained strength 
in the change. General von Blomberg, it appears, 
was one of the military leaders who opposed ship- 
ments of German troops to Spain for participation 
in the war being waged by General Franco against 
the duly constituted Spanish Government. But it 
remains to be seen whether the Cabinet and military 
changes were based in any way upon such considera- 
tions. The German Ambassador to Washington, 
Dr. Hans Dieckhoff, declared publicly last Saturday 
that the German moves represent merely the change 
of a few personalities, and not a change of policy. 


Rumanian Cabinet 


gst of growing political dissension in Ru- 

mania were confirmed, Thursday, when the 
fascist and highly anti-Semitic regime of Premier 
Octavian Goga resigned, and King Carol commis- 
sioned the Church Patriarch, Miron Cristea, to form 
a successor regime. It seems inevitable that any 
change would bring about a modification of the 
absurd anti-Jewish campaign instituted by Dr. 
Goga, and for this and other reasons the develop- 
ments were viewed with satisfaction in most coun- 
tries. Recent reports have indicated that trade in 
Rumania was brought virtually to a standstill by 
the Goga regime and its excesses. This doubtless 
increased the pressure for a more reasonable solu- 
tion of the political problem. Dr. Goga, it will be 
recalled, polled very few votes in the national plebi- 
scite a few months ago. Another election is sched- 
uled for March 2, and it was generally assumed 
that the Goga regime would be unable to gain the 
required 40% of the ballots to remain in office, 
despite some curious changes in the election ma- 
chinery. Any government now formed obviously 
will be of the stop-gap variety. King Carol virtu- 
ally assumed the dictatorship of the country when 
he forced Dr. Goga out of office, and it may well 
be that the anti-Semitism will not be relaxed en- 
tirely, for Patriarch Cristea has voiced anti-Jewish 
sentiments of late. The new regime is one of per- 
sonalities, responsible directly to the King. It is 
rumored that the March elections may be post- 
poned. 


Japan and China 


NE of the major battles of the war which Japan 
forced upon China is now in progress in the 

area between the two regions recently occupied by 
the invaders, with the outcome uncertain. Strenu- 
ous attempts are being made by the Japanese mili- 
tarists to join the conquered territories and thus 
gain control of the entire northeastern section of 
China. In pursuit of this aim, large armies are 
pushing north from Nanking, and others are moving 
south from northern China, with Suchow the prize. 
The Lung-Hai Railway runs through this fertile cor- 
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ridor, where 400,000 Chinese troops are reported 
massed to combat the invaders. Japanese assaults 
from the south so far have been unavailing, as the 
defenders halted them at the Hwai River. Larger 
troop concentrations have been possible for the 
Japanese in the north, where they can draw upon 
the reserves from Manchukuo, and dispatches indi- 
cate a sudden change in the Japanese plans, last 
Wednesday. In place of the drives north and south, 
troops were deployed fanwise to attack the Chinese 
from eight points simultaneously. Some reports 
state that Kweiteh, an important junction point 
back of the main Chinese forces, has been reached by 
the Japanese, and the invaders claim their oppo- 
nents are in a trap. But the Chinese continued the 
stubborn defense, apparently with Generalissimo 
Chiang Kai-shek in direct command. There were no 
incidents involving the nationals of third Powers, 
possibly because foreigners are not numerous in the 
area of current operations. The Japanese continued 
their airplane bombings of helpless civilians far in 
the interior. 

The devastation and suffering caused by the Japa- 
nese in their campaign to establish “peace” in East- 
ern Asia only now are beginning to be reported 
adequately. In a Hankow dispatch of Thursday to 
the New York “Times,” it is indicated that 
10,000,000 Chinese fled from their homes before the 
advancing invaders, and of these 5,000,000 are esti- 
mated to be destitute and near starvation, while the 
other 5,000,000 have found temporary accommoda- 
tions with relatives or friends. Terrible hardships 
are suffered by many millions who fled, but the con- 
dition of the 90,000,000 who remained is said to be 
little better. The hostilities occasioned widespread 
wreckage of urban communities, the ruin of busi- 
ness and commerce and cessation of land cultiva- 
tion. The tendency to flee before the invaders has 
been stimulated enormously by reports of barbarous 
cruelties inflicted upon the inhabitants in the name 
of peace. The stories of atrocities are well authenti- 
cated, it is said. The Japanese, meanwhile, are 
moving briskly to monopolize the foreign trade of 
north China, which the highest civil officials at 
Tokio recently promised would remain open to all. 
Tariffs have been cut on many items benefiting 
Japan exclusively, and it is announced that north 
China currency is to be linked to the Japanese yen. 
The question still is being debated at Shanghai 
whether customs collections at that port shall be 
deposited in a Japanese bank or placed in the hands 
of an international committee and deposited in 
banks of various nationalities. 


Spain 

NTERNATIONAL repercussions of the Spanish 
] civil war again overshadowed, this week, the 
fighting between insurgents and loyalists on the 
Teruel front. Alarmed by the submarine sinking 
of a British freighter in the Mediterranean, two 
weeks ago, the British Government moved for a 
strengthening of the anti-piracy patrol. Italy 
finally agreed to participate in the augmented meas- 
ures, on Feb. 4, after Rome was warned that France 
and England would essay the task together if no 
acceptance was received. Ironically, the Italian 
reply was received in London only a few hours after 
still another British merchant ship was sunk in the 
Mediterranean, this time by airplanes carrying the 
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insurgent black cross, and operating out of the In- 
surgent-Italian base on Majorca. That the air- 
planes were Italian is not doubted, even in London. 
Moreover, it is reported that no denial has been 
made to loyalist charges that a number of Italian 
destroyers and submarines were “presented” to the 
insurgents by Premier Mussolini. The British Gov- 
ernment nevertheless was reported from London, on 
Wednesday, as “eagerly clearing the ground for a 
reconciliation with Italy.” The changed situation 
in European affairs resulting from the latest Ger- 
man purge is believed to have hastened the efforts 
for Anglo-Italian understandings. 

Direct action also was taken by the British Gov- 
ernment to protect shipping in the Mediterranean. 
Foreign Secretary Anthony Eden informed the 
House of Commons, Monday, that London is no 
longer willing to tolerate attacks on British ships. 
General Franco was informed, he added, that Lon- 
don “reserves the right henceforth without further 
notice to take such retaliatory action in the event 
of any recurrence of these attacks as may be re- 
quired by and appropriate to the particular case.” 
The fighting within Spain remained inconclusive, 
this week, although some gains apparently were 
made by the insurgents north of Teruel. At the 
conclusion of three days of fierce fighting, the town 
of Alfambra, 15 miles north of Teruel, was reported 
officially in insurgent hands, and the capture meant 
the end of the loyalist threat to communications 
between Saragossa and Teruel. Each side claimed 
the other suffered heavy losses in the struggle, and 
there is little reason to doubt either claim. Loyal- 
ist troops made several sallies, which complicated 
the picture greatly. In the hills southwest of Teruel 
a sharp drive was started Wednesday toward the 
insurgent stronghold of Albarracin, while in 
Granada, to the south, an attack was launched over 
the last week-end, with some success. 


Cuban Default 


Po econ long and unconscionable delays, the Cuban 
Government finally is moving toward a par- 
tial adjustment of the long-standing default on pub- 
lic works obligations incurred for the main highway 
on the island, the capitol building and other pur- 
poses. The Congress completed last Monday its 
approval of a measure providing for a refunding 
issue of $85,000,000 414% bonds due 1977. Presi- 
dent Laredo Bru announced on Thursday a veto of 
the bill, owing to some serious diversions from the 
recommendations he submitted on the question. The 
bill, as passed by the Cuban Congress, provided for 
settlement of only part of the public works default, 
and included some railway obligations. Further 
study of the railway debt and the unadjusted public 
works debt was urged by the President in his veto 
message, and the Congress again was urged to pro- 
vide for settlement of certain uncontested obliga- 
tions. The public works debt consists, in the main, 
of $40,000,000 514% bonds, $20,000,000 of credits 
extended by three American banks, and a further 
$20,000,000 of contractors’ certificates. Under the 
proposed adjustment, holders of the defaulted bonds 
are to receive $44,000,000 of the new obligations, 
while the bank credits would be covered by an equal 
amount of new bonds. The bill passed by Congress 
and vetoed by the President provided also for the 
refunding of something more than $10,000,000 of 
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railway debts, and it was intended to hold unissued 
a further $10,000,000 of the new 444% bonds pend- 


ing settlement of the contractors’ certificate default. 
Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 














banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country | Effea Date otous Country | Effea Date otous 
Feb. 11| Established Rate Feb. 11| Established Rate 
Argentina..| 3% |Mar. 11936) -- Holiand...| 2 Dec. 21936) 2% 
Austria....| 334 |July 101935] 4 |\Hungary...| 4 |Aug. 281935] 4% 
Batavia....| 4 July 11935) 4% ||Indla...... 3 Nov. 29 1935) 38% 
Beigium...| 2 May 151935) 2% ||Ireland....| 3 June 30 1932; 3% 
Bulgaria...| 6 |Aug. 151935] 7 ||Italy...--- 4% |May 18 1936] 5 
Canada....| 2% |Mar.111935) -. Japan....- 3.29 |Apr. 61936) 3.65 
Chile.....- 4 Jan. 241935) 4% ||Java...-... 3 Jan. 141937) 4 
Colombia..| 4 |July 181933} 5 |\Jugoslavia-| 5 |Feb. 11935] 6% 
Czechoslo- Lithuania..|; 5% iJuly 11936) 6 
vakia....| 3 Jan. 11936) 3% ||Morrocco..| 6% |May 281925; 4% 
Danzig....| 4 Jan. 21937) 5 Norway...| 3% |Jan. 51938] 4 
- : 19 1936] 3% -...| 43 |Dec. 1719371 5 
England...| 2 {June 30 1932| 2% ||P. 77] 4° |Aug. 111927, 4% 
Estonia....| 5 'Sept.251934| 5% ||Rumania_-| 434 |Dec. 7 1%s4| 6 
Finland....| 4 (Dec. 41934] 4% ||SouthAfrica| 334 [May 151933] 4 
France....| 83 |Nov-121937| 3% ||Spain..... 5 |July 101935] 5% 
Germany. .| 4 |Sept.301932| 5 ||Sweden-...| 2% |Dec. 11933] 3 
Greece....' 6 Jan. 419371 7 Switzerland’ 1% \|Nov. 251936! 2 




















Foreign Money Rates 


[5 LONDON open market discount rates for short 

_bills on Friday were 9-16%, as against 9-16°% on 
Friday — of last week, and 9-16% for three-months’ 
bills, as against 9-16% on Friday of last week. Money 
on call at London on Friday was 14%. At Paris the 
open market rate remains at 314% and in Switzerland 
at 1% 

Bank of England Statement 


HE statement of the Bank for the week ended 
Feb. 9 shows a loss of £623,000 in circulation 
and a gain of equal amount in reserves, bullion 
holdings having changed only to the extent of in- 
creasing £278. Gold holdings now aggregate £326,- 
987,905 compared with £314,112,228 a year ago. 
Public deposits rose £4,672,000 and other deposits 
fell off £9,517,026. Of the latter amount, £8,475,625 
was from bankers’ accounts and £41,401 from other 
accounts. The reserve proportion rose to 32.9% 
from 31.5% a week ago and compares with 39.80% 
last year. Loans on government securities de- 
creased £4,805,000 and on other secutities £634,076. 
The latter consists of discounts and advances which 
fell off £919,130 and securities which increased 
£285,054. No change was made in the 2% Bank 
rate. Below we show the amounts of the different 
items with comparisons for preceding years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Feb. 9, Feb. 10, Feb. 12, Feb. 13, Feb. 14, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 
Circulation. ....... 476,071,000/454,993,929/399,280,680/374,945,595|366,280,410 
Public deposits _.... 16,076,000] 11,695,579} 10,980,558) 18,340,176] 23,375,578 
her deposits __-_._- 138,456,416|136,501,768| 139,928,826] 142,246,340] 135,597,489 
Bankers’ accounts .|102,907,133| 99,157,140|103,627,075|101,819.644| 99,278,011 
Other accounts...| 35,549,283] 37,344,628] 36,301,751| 40, ‘426, 696| 36,319,478 
Govt. securities... _- 93,273,165] 81,230,231| 79,190,001| 82,766,413] 72,195,610 
securities _ __ _- 28,516,101} 26,026,453) 27,971,286] 17,922,000] 19,387,454 
Disct. & advances_| 9,559,422] 6, "509, 174| 13,407,644) 7,942,597) 8,200,336 
Sa 18,956,679] 19,517,279] 14,563,642) 9,979,403] 11,187,118 
Reserve notes & coin] 50,916,000 59,118,299 61,940,574| 78,076,139) 85,562,634 
Coin and bullion. - - -/326,987,905/314,112,228|201,221,254/193,021,734| 191,843,044 
Proportion of reserv 
) to liabilities...__- 32.90% 39.80% 41 4% 48.61% 53.82% 
ank rate_._...___- 2% 2% % 2% 2% 





Bank of France Statement 


WING to a transfer of more than 3,000,000,000 
francs to the Exchange Equalization Fund, 

the Bank’s gold holdings, according to the statement 
dated Feb. 3, have been reduced to 55,806,192,055 
francs. Gold a year ago amounted to 57,358,742,140 
francs and the year before to 64,974,790,189 francs. 
Credit balances abroad, advances against securities 
and_ notes{jin[|]circulationf recordedfiincreases of 4,- 
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000,000 frances, 151,000,000 francs and 1,132,000,000 
francs, respectively. The total of circulation which 
stands now at 93,387,191,920 francs, is compared 
with 86,896,864,325 francs last year and 80,617,- 
340,210 francs the previous year. French commercial 
bills discounted showed a loss of 549,000,000 francs, 
bills bought abroad of 17,000,000 francs and creditor 
current accounts of 4,307,000,000 francs. The pro- 
portion of gold on hand to sight liabilities fell off 
to 48.32%, compared with 55.01% a year ago and 
70.83% two years ago. Below we furnish the various 
items with comparisons for previous years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Feb. 3, 1938 | Feb. 5, 1937 | Feb. 7, 1936 
Francs Francs Francs Francs 
Gold holdings - - - --- —3,126,847,034/ 55,806, 192,055|57,358,742,140/64,974, 790,189 
Credit bals. abroad. + 4,000,000 20,369,568 14,245,545) 219,647,770 
a French commercial 
bills discounted..| -——549,000,000]11,505,937,471| 8,035,549,814/ 9,263,664,130 
b Bills bought abr’d| —17,000,000 836,342,384) 1,309,189,873| 1,314,313,386 
Adv. against securs.| +151,000,000| 3,975,164,293| 3,784,752,483| 3,330,552,048 
Note circulation. - --| + 1,132,000,000/93,387,191,920|86,896,864,325/80,617,340,210 
Credit current accts.|—4,307 ,000.000}22,103,829,486|17,367,810,770)11,117,201,521 
c Temp. advs. with- 
out int. to State--| Nochange ([|31,903,974,773)19,772,095,857| -.-.----.- 
Propor’n of gold on | 
hand to sight liab. —1.34% 48.32% 55.01% 70.83% 





a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-france credit opened at Bank 

Since the statement of June 29, 1937, gold valuation has been Ang rate of 43 mg. 
gold, 0.9 fine, per franc, previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 

HE statement for the first quarter of February 

showed a decline in note circulation of 242,- 
000,000 marks, which brought the total down to 
4,957 400,000 marks. A year ago circulation aggre- 
gated 4,560,544,000 marks and the year before 3,920,- 
347,000 marks. Decreases also appeared in bills of 
exchange and checks, in advances, in other assets, 
in other daily maturing obligations and in other 
liabilities. The Bank’s gold holdings rose slightly to 
70,771,000 marks, compared with 66,939,000 marks 
last year and 76,595,000 marks the previous year. 
Reserves in foreign currency, silver and other coin 
and investments also showed increases, namely 
206,000 marks, 11,615,000 marks and 2,674,000 
marks respectively. The reserve ratio is now at 
1. 537%; a year ago it was 1.59% and two years ago 
2.08%. A comparison of the different items for 
in years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Feb. 7, 1938 | Feb. 8, 1937 | Feb. 7, 1936 
Assets— Retchsmarks Reichsmarks | Retchsmarks 
Gold and bullion. ----- +1,000} 70,771,000} 66,939,000} 76,595,000 
Of which depos. abr’d| No change 20,333,000} 18,031,000} 20,264,000 
Reserve in foreign curr. + 206,000 5,510,000 5,701,000 5,236,000 
Bills of exch. & checks.| —347,044,000/5,172,048,000/4,546,715,000/3,752,095,000 
Silver and other coin- -- +11,615,000} 185,391,000} 216,417,000} 207,224,000 
Advances. ....-...-.-- —5,921,000 59,761,000 47,150,000 ,890,000 
Investments. .....-.-.- +2,674,000| 398,280,000] 524,405,000) 664,215,000 
Other assets........-.- —14,876,000| 792,875,000} 795,576,000) 654,323,000 
Liabilities— 
Notes in circulation_...| —242,000,000/4,957,400,000/4,560,544,000/3,920,347,000 
Oth. daily matur. oblig_| —107,350,000| 744,098,000} 674,996,000} 610,299,000 
Other liabilities... --.--. —4,379,000} 339,122,000] 343,802,000] 265,385,000 
Propor'’n of gold & for’n 
curr. to note circul’n_ +0.07% 1.53% 1.59% 2.08% 





New York Money Market 
HE week in the money market again was dull, 
and rates were unchanged in all departments. 
The situation remains that of large available sup- 
plies of funds and few borrowers. Bankers’ bill and 
commercial paper trading was hardly more than 
nominal. The Treasury sold last Monday a further 
issue of $50,000,000 discount bills due in 91 days, 
and awards were at 0.080% average, computed on 
an annual bank discount basis. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans again were quoted 114% 
for maturities to 90 days, and 144% for four to six 
months’ datings. 
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New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has continued 
very active this week. Paper has been in good supply 
and the demand has been undiminished. Rates are 
quoted at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown a moderate increase in activity this week. 
Prime bills have been in larger supply and the demand 
has improved. There has been no change in rates. 
The official quotation as issued by the Federal Re- 
serve Bank of New York for bills up to and including 
90 days are 14% bid and 7-16% asked; for bills run- 
ning for four months, 9-16% bid and 144% asked; for 
five and six-months, 54% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
144% for bills running from 1 to 90 days; 34% for 
91- to 120-day bills, and 1% for 121- to 180-day bills. 
The Federal Reserve Bank’s holdings of acceptances 
remain unchanged at $548,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 
SPOT DELIVERY 
—180 Days——- ——150 Days—— -——120 Days—— 
Bid Asked Bid Asked Bia Asked 
% *16 % %6 "6 
—90 Days— -——60 Days— -——30 Days— 
Bid Asked Bid Asked Bia Asked 
"1 % "1 % "he 


FOR DELIVERY WITHIN THIRTY DAYS 


Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
Feb. 11 


Federal Reserve Bank 


c 


Date 
Established 


Sept. 2 1937 
Aug. 27 1937 
Sept. 4 1937 
May 11 1935 





RS 
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Course of Sterling Exchange 

TERLING exchange has for a period of eight 
S weeks displayed unusual firmness in terms of 
the dollar for this season of the year. Doubtless the 
uncertainty prevailing here and elsewhere as to the 
future trend of business on this side, together with 
the general uneasiness as to the French public 
finance situation, both of which factors tend to 
accelerate the movement of funds to London, are 
largely responsible for the firm undertone of sterling 
exchange in a limited between-season market. The 
range this week has been between $5.01 and $5.02 5-16, 
for bankers’ sight, compared with a range of between 
$5.0014 and $5.01 9-16 last week. The range for 
cable transfers has been between $5.01 1-16 and 
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$5.0234 compared with arange of between $5.00 9-16 
and $5.0154 a week ago. 

There is no news of importance likely to have a 
bearing on the immediate course of the foreign 
exchanges. All financial centers look with concern 
upon the trade recession here and the lack of buoy- 
ancy in Wall Street. It can no longer be denied that 
other countries are beginning to feel trade recession 
which is directly attributed to the American situation. 
Reports from foreign centers are unanimous in as- 
cribing their own retardation to a greater or less 
extent to the lack of cooperation on the part of the 
Washington Administration and organized labor 
toward business and industry here. 

It was noted in this column last week that the 
London authorities have decided upon the relaxation 
of the Treasury’s ban on foreign borrowing in the 
London market. Recent press dispatches asserted 
that British capital responding to the Government’s 
action relaxing the ban on foreign lending and 
purchases of foreign assets, is preparing to enter 
American markets and accumulate dollar securities 
at their current low levels. A private investment 
company, it is asserted, has already formed for this 
purpose, and London dispatches stated that it is 
believed this will prove the forerunner of other such 
enterprises which will take advantage of the Treas- 
ury’s approval to acquire United States securities. 
There can be no doubt that since last October a 
large volume of funds in both London and Amster- 
dam has been waiting an opportunity to move 
into the American markets, but the view that the 
British Government’s relaxation of the ban on 
foreign lending has any relation to the movement of 
British funds to this side can be easily misinterpreted. 
Undoubtedly such investment companies are being 
organized with a special view to acquiring American 
securities, but they are no more likely to enter this 
market now than were the large amounts of idle 
funds in London and Amsterdam inclined to come 
here since October. In London interest in American 
securities is at a low point at present. 

There has never been a ban on the purchase of 
American or other foreign securities by individuals 
or institutions such as management trusts or insurance 
companies, which do not specify in their prospectuses 
what securities they intend to purchase. The ban 
has been applied only to fixed trusts which have to 
advertise the names of securities they propose to 
include in their portfolios. The Wall Street Journal’s 
London bureau in a dispatch on Feb. 8 said: ‘‘Pre- 
sumably under the relaxed regulations on capital 
movements announced last week by Sir John Simon, 
Chancellor of the Exchequer, the Foreign Investment 
Advisory Committee might now consider granting 
permission to form a fixed trust with a portfolio of 
American securities, although there is no certainty 
that they would interpret the relaxation of the ban 
in this sense, their decision being subject to con- 
ditions within the balance of payments, strength of 
sterling and similar considerations ruling at the time 
of application.” 

London investors would be largely guided by the 
tone and direction of the Amsterdam market opera- 
tions and Amsterdam is decidedly hesitant about 
American securities at present. Undoubtedly there 
is no movement away from American securities at 
this time, but prospective foreign investors in the 
American market have adopted a policy of watchful 
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waiting. This is a predominating factor in the 
current firmness of sterling with respect to the 
dollar. This attitude is also largely responsible for 
the retardation in the movement of gold from 
foreign centers to this side. It is in large measure 
responsible for the hoarding activity in the London 
gold market, where for many weeks a preference has 
been shown for the actual ownership of gold rather 
than for investment in London or elsewhere. 

British investors are also showing a disinclination 
toward stocks of any kind, their own or foreign, and 
this accounts for the greater activity in the gilt- 
edged security market in London. British investors 
deem these the least risky shares. The buoyancy 
of the gilt-edge issues is expected to accelerate the 
flow of new loans on the other side. A few days ago 
the British Corporation offered a £2,000,000 loan 
for which subscriptions amounted to £58,000,000. 
The loan was offered at a price which insured en- 
thusiastic reception, and its success is believed to 
indicate a much stronger flow of such issues in the 
near future. 

The superabundance of funds in London at this 
time has given rise to rumors that the Bank of 
England may reduce its rate of rediscount in the near 
future to 114% from the present 2% level which 
has been in effect since June 30, 1932. It is thought 
in London that such a reduction might help to check 
the influx of fugitive foreign balances and would 
also help to ease difficulties in the discount market. 
A lower rate, it is thought, might also give further 
stimulus to British funds and prepare the way for a 
new issue of national defense bonds. However, more 
conservative opinion is disinclined to accept the 
probability, to say nothing of the necessity, of such a 
reduction. 

Anglo-American trade discussion continued to 
arouse the greatest interest both here and abroad, 
but it appears that at present the opinion is widely 
held among industrial interests in Great Britain that 
the desirability of such a pact is doubtful, and these 
interests have found voice in Parliament, where 
many members hold that unless President Roosevelt 
can restore confidence in the United States, any 
trade pact would not be worth the sacrifices involved 
for the individual products on which concessions 
would have to be made. 

The attitude of Parliament opponents of the 
trade agreement was expressed a few days ago when 
a questioner asked whether currency stability and 
the level of world commodity prices were to be taken 
into consideration in the coming Anglo-American 
trade negotiations. In reply the President of the 
British Board of Trade, Oliver Stanley, said they 
would not—a fact which may be the very thing to 
which a growing body of opinion in Great Britain 
objects. 

Mr. Van Zeeland’s report on international trade, 
it would seem, has again brought the question of gold 
stabilization somewhat to the fore. Dr. L. J. A. 
Trip, President of the Bank of The Netherlands, 
a few days ago in an address advocated a general 
return to the gold standard and stressed the great 
danger in the present monetary situation and 
managed currencies. Dr. Trip urged reinforcement 
and extension of the tripartite currency agreement 
by abolishing the provisions for withdrawal from the 
agreement by a member power on 24 hours’ notice, 
and by agreement among the signatories for maintain- 
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ing within narrow limits the present exchange re- 
lations. Mr. van Zeeland, it should be recalled, 
urged the necessity of a return to the free gold 
standard on some modified basis suitable to changed 
world conditions. 

The curtailment of international trade since 1929 
has been severe, but according to a report of the 
American Foreign Policy Association issued on 
Feb. 1, as a study entitled “Trends in International 
Trade,” the curtailment has not been as severe as is 
generally believed. This report shows that the 
physical volume was never less than 74°% of 1929 in 
any year of the depression. That low proportion was 
reached in 1932. The report estimates 1937 physical 
volume at 98% of 1929. Gold value, on the other 
hand, is given as 46% of the 1929, figure, while the 
index number of average prices (in national cur- 
rencies) is. but 47% of 1929. 

Money rates in Lombard Street continue un- 
changed. Call money against bills is in supply at 
146%, two-, three- and four-months bills at 9-16%, 
and six-months bills, 19-32%. All the gold on offer 
in the London open market seems to have been taken 
chiefly for account of foreign hoarders. On Saturday 
last there was available £268,000, on Monday 
£162,000, on Tuesday £377,000, on Wednesday 
£712,000, on Thursday £623,000, and on Friday 
£100,000. 

At the Port of New York the gold movement 
for the week ended Feb. 9, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 3-FEB. 9, INCLUSIVE 


Imports | Exports 
None None 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $177,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
Sa ee  ee e $1,223 ,060,849 +$11,569 
3 ee ee ae 1,223,162,053 +1,204 
IR eS io mee SS 1,223,215,868 +153,815 
eee aad 1,223 ,225,836 +9,968 
i eS RE ey 1,223 ,226,797 +961 
Ds Cin ccckeesdcuics cee 1,223,236 ,908 +10,111 

Increase for the Week Ended Wednesday 
$187,628 


Canadian exchange is relatively firm. Montreal 
funds during the week ranged between a premium of 
1-64% and a premium of 3-64%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Feb. 5.......... 152.50 | Wednesday, Feb. 9._____. 152.85 
Monday, Feb. 7...-...---- 152.69 | Thursday, Feb. 10... .._-. 152.64 
Tuesday, Feb. 8.........- 052.80 | Friday, Oe | een 151.46 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Feb. 5.._._-_- 139s. 9d. | Wednesday, Feb. 9____139s. 8d. 
Monday, Feb. 7....-._- 139s. 9d. | Thursday, Feb. 10__... 139s. 8d. 
Tuesday, Feb. 8...._._- 139s. 8d. | Friday, Feb. 11..... 139s. 9d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Feb. 5......--_- $35.00 | Wednesday, Feb. 9_._.____ $35.00 
Monday, Feb. 7.......-_- 35.00 | Thursday, Feb. 10__._  .. 35.00 
Tuesday, Feb. 8......_-_- 35.00 | Friday, Pee. Wi i cdeuu 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was firm in limited trading. Bankers’ 
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sight was $5.01 1-16@$5.01 5-16; cable transfers 
$5.0114@$5.0134. On Monday the pound fluctuated 
only slightly. The range was $5.01@$5.0114 for 
bankers’ sight and $5.01 1-16@$5.01 5-16 for cable 
transfers. On Tuesday sterling was fractionally 
firmer on foreign demand. Bankers’ sight was 
$5.01 1-16@$5.01 5-16; cable transfers $5.0114%@ 
$5.012<. On Wednesday sterling was steady in a 
quiet market. The range was $5.01@$5.01 3-16 for 
bankers’ sight and $5.01 1-16@$5.0114 for cable 
transfers. On Thursday sterling continued steady 
without noticeable activity. The range was 
$5.01 3-16@$5.011% for bankers’ sight and $5.0114@ 
$5.01 9-16 for cable transfers. On Friday the foreign 
exchange market was strong against New York. The 
range was $5.0174@$5.02 5-16 for bankers’ sight 
and $5.02 1-16@$5.023¢ for cable transfers. Closing 
quotations on Friday were $5.01 for demand and 
$5.02 5-16 for cable transfers. Commercial sight 
bills finished at $5.02, 60-day bills at $5.01 3-16, 
90-day bills at $5.007%%, documents for payment 
(60 days) at $5.01 3-16, and seven-day grain bills 
at $5.01 11-16. Cotton and grain for payment 
closed at $5.02. 


Continental and Other Foreign Exchange 


HE French franc situation shows no signs of 
improvement. On the contrary the tension is 
heightened. Money is dear in Paris and there is 
not the slightest indication that French investors 
are interested in domestic securities of any de- 
scription or inclined to support Government issues. 
A further and perhaps final crisis is impending 
under the new Chautemps Cabinet. On Feb. 8, 
Finance Minister Paul Marchandeau announced that 
sweeping financial reforms designed to restore con- 


fidence and aid French business by lightening the 


tax burden will be made. Thus far details of such 
proposals have been withheld pending submission 
and formal approval by the entire Cabinet. M. 
Marchandeau’s announcement was regarded as in- 
dicating a complete break with the policies of im- 
mediately preceding Cabinets. If the Government’s 
new plans succeed, a strong stable franc and a solvent 
Treasury may result. 

The exchange equalization funds have been 
aiming in the psat few weeks to hold the franc 
pegged around 152.90 to the pound, and this week 
the authorities have been successful in maintaining 
a reasonably firm franc still more in favor of Paris, 
with a range of between 151.46 and 152.85. But 
future franc quotations tell a different story. Sterling 
and other leading currencies are at marked premiums. 
In New York the discount on 30-day franc futures is 
more than five points below the basic cable rate, 
while 90-day francs are around a discount of 14 points. 

M. Marchandeau is emphatic that there will be 
no further devaluation of the franc and that the 
Chautemps administration is opposed to any form of 
exchange control. 

It is reported in Paris that the Bank of France 
will soon increase its rediscount rate from the present 
3% level which has been in effect since Nov. 12, 
1937 when it was reduced from 314%. 

_It is understood also that the}Bank of France is 
repaying to the French Stabilization Fund 3,000,- 
000,000 francs offgoldgwhich the Fund transferred 
to the Bank in December, presumably in connection 
with the repayment of the £40,000,000 sterling credit. 
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Thefcurrent statement of the Bank of France 
shows a decrease in gold holdings of 3,127,000,000 
francs. This indicates the return of the gold to the 
Exchange Equalization Fund. Present gold holdings 
of the Bank are 55,806,000,000 francs, approximately 
the level of last November. 

It is generally feared in Paris that the Government 
will be forced to resort to further extraordinary 
overdraft upon the Bank of France within a few 
weeks. The Paris money market is incapable or 
unwilling to finance the huge deficits of the Govern- 
ment. The foreign markets are also practically 
closed to the French Treasury except in extreme 
emergencies and then only against deposit of gold 
security. 

French investors, large and small, seem again to 
be hastening to convert all their spare funds into 
foreign currencies, favoring Holland, Switzerland, 
and to greater extent, London. 

A few months ago French capital was inclined to 
favor Brussels, but the belga has been showing 
weakness for some time, owing largely to internal 
political difficulties in Belgium. The present weak- 
ness of the Belgian unit is due to uneasiness caused 
by the French financial situation. On several occa- 
sions during the past week the belga moved fraction- 
ally under dollar parity and future belgas, which for 
a long time in 1937 were quoted either flat or at a 
slight premium, are now at fractional discounts in 
terms of the dollar. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 
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Old Dollar New Dollar 
Parity aParity 
3.92 6.63 
16.95 
8.91 


Range 
This Week 


3.27% to 3.382% 
16.94% to 16.9934 
5.26% to 5.26% 
32.67 23.19 to 23.24% 

Holland (guilder) 40.20 68.06 55.88 to 55.98 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 


b Franc cut from gold and allowed to ‘float’’ on June 30, 1937. 

The London check rate on Paris closed on Friday 
at 151.46, against 152.67 on Friday of last week. 
In New York sight bills on the French center finished 
at 3.3114, against 3.28; cable transfers at 3.3134, 
against 3.287%. Antwerp belgas closed at 16.99 for 
bankers’ sight bills and at 16.99 for cable transfers, 
against 16.95 and 16.95. Final quotations for 
Berlin marks were 40.46 for bankers’ sight bills and 
40.46 for cable transfers, in comparison with 40.3914 
and 40.3914. Italian lire closed at 5.2614 for bankers’ 
sight bills and at 5.261% for cable transfers, against 
5.261% and 5.26%. Austrian schillings closed at 
18.95 against 18.95; exchange on Czechoslovakia at 
3.51144, against 3.5134; on Bucharest at 0.74%, 
against 0.7414; on Poland at 19.00, against 19.00; 
and on Finland at 2.2214, against 2.22. Greek 
exchange closed at 0.921%, against 0.92. 

ansuideane 

XCHANGE on the countries neutral during the 
war are generally steady, moving with respect 

to the dollar in close sympathy with sterling. The 
day-to-day quotations, however, for each of the 
neutral currencies are also governed by conditions 
peculiar to each country. For instance, the Scandi- 
navian units show three distinct trends. The Swedish 
crown is stronger than that of Norway or of Denmark. 
The greater firmness of the Swedish unit is due to the 
superior economic position and trade balance of 
Sweden. The Norwegian unit, while not as strong 
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as that of Sweden, is’also relatively firm due to the 
favorable trade position established by Norway in 
the past years. Denmark started 1937 rather ad- 
versely, but finished the year in an improved position. 
Her adverse trade balance for the year amounted to 
91,000,000 kroner. 

Dutch guilders are exceptionally firm. Gold 
reserves of the Bank of The Netherlands as shown 
in the statement for the week ended Feb. 7 stood at 
the record high figure of 1,415,800,000 guilders. 
The gold reserves of the Bank of The Netherlands 
have never been revalued in line with the depre- 
ciation of the guilder. The reserves now have a dollar 
value of $963,547,000. This compares with 569,- 
895,000 guilders, or $387 ,856,000 immediately follow- 
ing devaluation of the guilder. Current gold holdings 
represent a gain since devaluation last year of 148% 
The Swiss franc is one of the currencies favored by 
refugee money. The heavy gold stock of the Swiss 
National Bank on Feb. 7 of 2,880,800,000 Swiss 
francs represents a ratio of gold to notes in circu- 
lation of 202.16%. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.9714, against 55.90 on Friday of last week; 
cable transfers at 55.9714, against 55.9014; and com- 
mercial sight bills at 55.92, against 55.85. Swiss 
francs closed at 23.24 for checks and at 23.24 for 
cable transfers, against 23.2214 and 23.2214. Copen- 
hagen checks finished at 22.42 and cable transfers at 
22.42 against 22.3814 and 22.3814. Checks on 
Sweden closed at 25.89 and cable transfers at 25.89, 
against 25.8414 and 25.8414; while checks on Norway 
finished at 25.231 and cable transfers at 25.2314, 
against 25.19 and 25.19. 


—e——_ 
XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. The Argentine Government promises soon 
greater relaxation of restrictions on foreign trade and 
exchange, but the majority of the South American 
countries show a stronger tendency to restrict 
exchange. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.47 for bankers’ sight, against 33.43 
on Friday of last week; cable transfers at 33.43, 
against 33.43. The unofficial or free market close was 
26.85@26.90, against 26.50. Brazilian milreis are 
quoted at 5.85@5.90 (official), against 5.85@5.90. 
Chilean exchange is quoted at 5.19 (official), against 
5.19. Peru is nominally quoted at 2414, against 2414. 

—e—— 

XCHANGE on the Far Eastern countries follows 
closely the trends manifest since the outbreak 
in July of the conflict between Japan and China. 
The other Far Eastern currencies, hardly influenced 
by the Asiatic war, move in close relationship to 
sterling exchange, to which they are attached either 

legally or through exchange control. 

Closing quotations for yen checks yesterday were 
29.09, against 29.05 on Friday of last week. Hong- 
kong closed at 313g@314, against} 31.35@31 7-16; 
Shanghai at 311%, against 2934@29%%; Manila at 
49 15-16, against 50.00; Singapore at 58.80, against 
58.85; Bombay at 37.90, against 37.86; and Calcutta 
at 37.90, against 37.86. 


Gold Bullion in European Banks 
6 a: following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
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respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England...| 326,987,905) 314,112,228] 201,221,254) 193,021,734) 191,843,044 
France -- 293,716,800} 347,628,740] 519,798,321) 655,065,948) 599,061,657 
Germany b 2,521,900 2,443,800 2,816,550 2,932,000} 16,192,500 
Spain.....- 87,323,000} 87,323,000} 90,124,000) 90,729,000) 90,462,000 
a25,232,000| 42,575,000) 42,575,000) 62,854,000) 76,700,000 
Netherlands} 116,735,000} 68,.298.000) 55,726,000} 67,960,000} 74,341,000 
Nat. Belg_-| 100,950,000} 105,399,000) 97,137,000} 72,669,000) 78,448,000 
Switzerland) 79,603,000} 83,501,000) 46,827,000) 69,071,000) 67,541,000 
Sweden - . - - 26,172,000} 25,519,000} 23,816,000) 15,993,000) 14,560,000 
Denmark - . 6,544,000 6,551,000 6,555,000 7,395,000 7,398,000 
Norway - - - 7,515,000 6,603,000 6,602,000 6,852,000 6,574,000 

Tot. wk_ |1,073,300,605| 1,089,953,768)1,093,198,125|1,244,542,682/1,223,121,201 
Prev. week _!1,091,365,367'1,089,988,027'1,094,963,626!1,244,566,226'1,241,062,152 





a al snus held Deo. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. c Amount held Aug. 1, 1936, the latest figure available. 
The gold of the Bank of France was revalued on July 23, 1937, at 43 
of gold 0.9 fine, equal to one france; this was the second change in Gooner 
within less than a year, the a revaluation took place on Sept. 26, 1936, 


value of 4 9 milligrams to the franc as compared with 








The Federal Housing Program 


The National Housing Act which President Roose- 
velt approved on Feb.4, while in form an amendment 
of the Act of 1934, is for most practical purposes a 
new measure. Its enactment launches the Federal 
Government on an elaborate course of financial aid 
for housing, not in the form of direct Government 
building but through Government backing for loans 
which it is assumed will be forthcoming in volume 
sufficient to solve the housing problem. There would 
have been no need, presumably, for such a statute 
if housing construction of the kind contemplated 
had offered a remunerative field for private capital 
investment, and there are many who will feel that 
for the Government to enter a path in which private 
capital fears to tread is both risky and unwise. Hav- 
ing embarked upon the venture, however, the Gov- 
ernment may be expected to do its best to see it 
through, and the provisions of the Act are so drawn 
as to make it reasonably certain that some private 
investment, even if not enough to revolutionize the 
housing situation, will be made in the enterprise. 
The main features of the Act, meantime, merit ex- 
amination. 

Title I of the Act authorizes the Federal Housing 
Administrator to insure “banks, trust companies, 
personal finance companies, mortgage companies, 
building and loan associations, instalment lending 
companies,” and such other financial institutions as 
he may find “qualified by experience or facilities” 
and approves as eligible for credit insurance, 
“against losses which they may sustain as a result 
of loans and advances of credit, and purchases of 
obligations representing loans and advances of 
credit, . for the purpose of financing altera- 
tions, repairs and improvements upon urban, sub- 
urban or rural real property” by owners or lessees 


“ander a lease expiring not less than six months 


after the maturity of the loan or advance of credit.” 
The insurance so granted is not to exceed 10% of 
the amount of the loan, and the aggregate liability 
of the Government is limited to $100,000,000. The 
loans themselves, to be eligible for insurance, may 
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not exceed $10,000 for existing structures or $2,500 
for new structures. 

The mortgage insurance for building is more gen- 
erous. For dwellings for not more than four fam- 
ilies the insurable mortgage may reach $16,000 or 
80% of the appraised value of the property; for an 
urban, suburban or rural one-family dwelling, $5,400 
or 90% of the appraised value; or in the case of 
value more than $6,000 but not over $10,000, 90% of 
the first $6,000 and 80% of the remainder. On this 
basis the minimum down payment on a $6,000 newly 
constructed house would be $600, and $5,400 would 
be carried as an insurable mortgage; on a newly 
constructed $10,000 house the minimum down pay- 
ment would be $1,400 and the insurable mortgage 
$8,600. Mortgages are to mature in not more than 
20 years, except those in the $5,400 class executed 
until July 1, 1939, where the period may be 25 years. 
Interest is limited to 5%, or 6% “if the Adminis- 
trator finds that in certain areas or under special 
circumstances the mortgage market demands it.” 
There is also a premium charge varying from one- 
fourth of 1% to 1% per annum on the outstanding 
principal obligation. The total obligation of the 
Government under insured mortgages is limited to 
$2,000,000,000, but subject to increase to $3,000,000,- 
000 in the discretion of the President. 

In the case of foreclosure the Administrator is 
authorized to issue negotiable debentures to the 
amount of the value of the mortgage, bearing inter- 
est at not more than 3% and exempt from Federal, 
State or local taxes except surtaxes, estate, inheri- 
tance and gift taxes. Such debentures are to be 
“fully and unconditionally guaranteed as to prin- 
cipal and interest by the United States.” 

In addition to the mortgage insurance just de- 
scribed, the Act provides for similar insurance ap- 
plicable to residence property held by Federal, State 
or municipal corporations or specified private cor- 
porations or associations formed or operated for the 
rehabilitation of slum or blighted areas. The prin- 
cipal obligation in such cases may not exceed $5,000,- 
000, or 80% of the estimated value of the property 
when the proposed improvements are completed, and 
so much of the property as is devoted to residence 
purposes is not to exceed in cost $1,350 a room. In- 
surance is further provided, together with advances 
during construction, for properties of oue or more 
multi-family dwellings or a group of not less than 10 
single-family dwellings, to an amount not less than 
$16,000 nor more than $200,000 of the principal ob- 
ligation, or not more than 80% of the estimated 
value when completed, with a limitation of dwelling 
cost to $1,150 a room. 

The Act further authorizes the establishment of 
national mortgage associations impowered to make 
real estate loans and deal in mortgages under con- 
ditions which the Act prescribes. The capital of 
such an association is limited to $2,000,000, but the 
association may issue and have outstanding tax-free 
notes, bonds, debentures or other similar obligations 
to an amount not exceeding 20 times its paid-up cap- 
ital and surplus or the current unpaid principal of 
the insured mortgages which it holds. For borrow- 
ing otherwise than through the issuance of such 
securities as are mentioned the approval of the Fed- 
eral Housing Administrator is required. 

The success of an undertaking which is to involve 
the Federal Government in mortgage obligations of 
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from $2,000,000,000 to $3,000,000,000 and keep it in 
the mortgage business for from 20 to 25 years de- 
pends upon several factors, no one of which, at the 
moment, is exact. One is the actual demand, present 
and prospective, for new housing of the types which 
the Act is to encourage. Residence building during 
the past decade has admittedly not kept pace with 
the growth of population, but the rate of population 
growth during the same period has also declined. 
President Roosevelt has expressed the opinion that 
from 600,000 to 800,000 new dwellings are needed 
annually. On the other hand Thomas S. Holden, 
Vice-President of the F. W. Dodge Corporation and 
a recognized authority on construction business, has 
recently stated that “estimated housing needs set 
at 750,000 units or more a year represent a program 
that today is socially desirable but not commercially 
feasible.” Not every owner or occupant of an old or 
deteriorated house can be expected to remove to 
a new one merely because a new one is available. 
Personal or family associations, mortgage indebted- 
ness, inability to sell without loss, and access to 
schools or a place of business are matters to be con- 
sidered before leaving one home for another. 

The question of ultimate cost looms large in the 
decision of most would-be home owners. The in- 
surance provided by the Act lifts so large a part of 
the financial risk from the shoulders of the investor 
as probably to induce mortgage loans of a much 
higher figure in proportion to valuation than pru- 
dent investors would otherwise make. To the small 
down payment, however, the purchaser must of 
course add not only interest and amortization pay- 
ments over the period of the life of the mortgage 
but also taxes, insurance, up-keep and the premium | 
charge, while if the house is located in a compara- 
tively new region there are practically certain to be 
substantial betterment charges for public improve- 
ments. According to Mr. Holden, the largest poten- 
tial demand is for units which, with the land, cost 
under $5,000, while a $2,000 to $3,000 range repre- 
sents the greatest need. It is the persons with small 
incomes, however, whose incomes over an extended 
period are least certain, and the possibility of losing 
the property from failure to maintain the annual 
payments cannot be left out of consideration. 

In the case of multi-family or large-scale housing 
projects of the rental type, the question of demand 
is of primary importance. It is doubtless possible 
to build large apartment structures with the cost 
restrictions per room which the Act lays down. It 
has been frequently asserted, however, in discus- 
sions of the housing problem, that the greatest need 
for suitable housing is found in the low income 
groups, but that building costs make it impossible 
to provide such housing at rentals which many in 
the lower income groups can pay. If the contention 
in regard to costs is well founded, the new Housing 
Act cannot be expected to provide good housing for 
those who need it most, and we shall continue to 
have demands for tax exemption and other conces- 
sions which in effect operate as a public subsidy. 
The whole scheme of insured mortgages is, of course, 
only a Federal subsidy of a special form. It is to 
be hoped that the scheme may be operated without 
loss, but if there is a loss the public will have to pay. 

The problem of dealing with slums or “blighted 
areas” presents difficulties of its own. Theoretically, 
the best way to get rid of a slum area would be to 
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purchase the property outright and clear it for new 
building, but the high prices at which such proper- 
ties have often been held have tended to make such 
a course impracticable if prospective income from 
rentals was to bear a fair proportion to the invest- 
ment. The alternative has been to develop large 
scale housing projects in other areas where land is 
cheaper and population less dense. The alternative 
procedure certainly provides new housing, but it is 
far from clear that it draws many families from the 
slums, especially if removal means more time or in- 
creased travel cost in going to and from work. What 
happens is that the slum remains as an eyesore and 
a menace to health and social wellbeing, and the mu- 
nicipality is burdened with additional outlays for 
streets, water, sanitation, police and other necessi- 
ties and conveniences. 

The chief hope for a successful operation of the 
Housing Act lies in the encouragement which the 
Act holds out for the investment of private capital. 
The encouragement is offered, however, as has been 
said, through the assumption by the Federal Gov- 
ernment of financial risks which private capital, if 
left to itself, would be quite unlikely to take. To 
the extent that the risk eventually entails loss, the 
loss will be made good by taxation which the public 
cannot avoid paying. The theory of the Act is that 
housing is a national problem, to be solved by the 
intervention of the Federal Government. There are 
many who believe, however, that housing is not a 
national problem at all, but a local one, and that a 
Federal subsidy, in this case in the form of mort- 
gage insurance, will prove to be in the end only a 
further injection of Federal authority into local 
affairs. This aspect of the situation is obviously one 
that States and municipalities, as well as private in- 
vestors, will do well to keep in mind. 








TheiGrowing International Tension 


The categorical denial by Secretary Hull, on 
Tuesday, in a letter to Senator Key Pittman of 
Nevada, that the United States has any foreign war 
commitments has not dispelled anxiety, either in 
Congress or in the country, regarding the Adminis- 
tration’s foreign policy. The questions to which Sec- 
retary Hull replied, framed in a resolution which 
Senator Hiram Johnson of California introduced 
on Monday, asked “whether or not any alliance, 
agreement or understanding exists or is contem- 
plated with Great Britain relating to war or the pos- 
sibility of war,” “whether or not there is any under- 
standing or agreement, express or implied, for the 
use of the navy of the United States in conjunction 
with any other nation,” and “whether or not there 
is any understanding or agreement, express or im- 
plied, with any nation, that the United States navy, 
or any part of it, should police or patrol or be trans- 
ferred to any particular waters or any particular 
ocean.” To each of these questions Secretary Hull 
declared that “the answer is no.” 

No disposition apears to have been shown to ques- 
tion the entire accuracy of Secretary Hull’s denial. 
By a curious coincidence, however, the United Press, 
in a dispatch from London on Wednesday, quoted 
Professor Gilbert Murray, Chairman of the League 
of Nations Union and an outstanding spokesman for 
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an influential section of British public opinion in 
international affairs, as saying on that day, in an 
address at the National Liberal Club, “I have reason 
to believe on good authority that we have given the 
American Government assurance that we are ready 
to support them in any action which they may take 
facing any risk.” “The trouble is,” he continued, 
“that it was a confidential communication of the 
Government that most people here do not know of, 
and the great American public does not know it or 
believe it for a moment.” Referring to the situation 
in China, he was further quoted as saying that “we 
could go in with America, and I think I may say 
there is reason to believe it is perfectly certain that 
if we went in with America, Russia would be on our 
side to support us.” Later, in an interview with the 
United Press, Professor Murray was quoted as say- 
ing: “I never suggested that there was any ‘agree- 
ment.’ I merely stated my belief that assurance had 
been made by the British Government. This has 
more than once been stated in the press, notably in 
a speech by General Spears published in the Carlisle 
Journal. I am not at liberty to give all my reasons 
for this belief, but I should not have expressed it 
had not the same statement already appeared in the 
public press. Furthermore, I thought there were no 
reporters present when I made my speech.” 

The anxiety which is being increasingly felt at 
Washington and in the country connects itself more 
closely with the implications of Professor Murray’s 
remarks than with the unequivocal denial of Secre- 
tary Hull. The occasion for anxiety is President 
Roosevelt’s speech at Chicago, on Oct. 5. In that 
speech, it will be remembered, he strongly criticized, 
without naming them, dictatorships which denied 
liberty and ignored their obligations under treaties 
and international law, and suggested that, for the 
protection of democracies and respect for law, such 
dictatorships might well be “quarantined.” Pre- 
cisely what form a “quarantine” might take was not 
indicated, but the speech seemed clearly to brand 
dictatorship as an infection so dangerous as to call 
for united action by democracies to prevent its 
spread. The speech was timed to coincide with the 
approval by the League of Nations of the Brussels 
Conference, but while the attempt to bring Japan to 
terms at Brussels was a dismal failure, the Roose- 
velt doctrine of “quarantine” has not been re- 
pudiated. 

It is proper that Congress and the country should 
know whether President Roosevelt still stands by 
his Chicago declaration, and, if he does, precisely 
what he means by it. Secretary Hull has denied 
that there is an alliance or understanding with any 
foreign Power “relating to war,” or any agreement 
regarding the disposition or use of the American 
navy. At those points his denial will be accepted. 
Obviously, however, this is not the whole story of 
American foreign policy. What the country wants 
to know, and what Congress should insist upon 
learning, is whether Mr. Roosevelt is planning any 
kind of interference in the affairs of any foreign 
Power, and is calling for a greatly enlarged navy in 
order that such interference may be effective. 

The testimony given by Admiral Leahy at the 
hearings before the Naval Affairs Committee of the 
House has not clarified the situation at this point. 
The need for an enlarged navy, according to Ad- 
miral Leahy, is found in the political conditions 
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which prevail at the present time in Europe and the 
Far East. In comparing the naval strength of vari- 
ous Powers, the navies of Italy, Germany and Ja- 
pan were grouped together as if their combined 
force might have to be met. The present navy, ac- 
cording to Admiral Leahy, is adequate for the de- 
fense of the Pacific Coast from Panama to Alaska 
and including Hawaii, but an increase is necessary 
in order to keep an enemy at a considerable distance 
and protect outlying possessions. The increased 
navy, on the other hand, would not be able to de- 
fend both the Atlantic and the Pacific coasts at the 
same time, and would not be adequate for a war 
with Japan in the Far East. Finally, there is no 
single Power that could successfully attack the con- 
tinental United States. 

The inferences to be drawn from such statements 
have been well pointed out in a recent bulletin of 
the Foreign Policy Association. “The factual evi- 
dence,” it says, “leads to two possible conclusions: 
(a) that the national policy is predicated on a sin- 
gle-handed defense of the Western Hemisphere 
against a possible threat from a combination of 
Powers; (b) that under pressure of political devel- 
opments abroad the Administration is about to 
abandon the traditional policy of isolation and to 
implement an ‘active’ foreign policy with a navy 
designed for joint action with other Powers. The 
first thesis is stoutly defended by the majority mem- 
bers of the Naval Affairs Committee. The 
second thesis is officially rejected by Admiral 
Leahy’s assertion that the navy has no ‘understand- 
ing’ based on joint action with Britain or any other 
foreign Power. And yet the burden of circumstan- 
tial evidence points to the second conclusion. It is 
supported by the undeniable fact that naval opera- 
tions which cannot be contemplated on the basis of 
individual action can be carried out by joint ac- 
tion. It is supported by Admiral Leahy’s significant 
statement that the traditional defense line in the 
Pacific has now been extended to include Samoa, 
which lies 2,600 miles southwest of Hawaii, and the 
announcement that the annual maneuvers, which 
begin in March, will take the United States battle 
fleet to Samoa for the first time. The circumstantial 
evidence also includes reports that Navy Depart- 
ment experts have been giving careful study to the 
possibility of a long-range naval blockade of Japan 
undertaken jointly by Britain and the United 
States. Under such a blockade the American sector 
would extend from the Aleutian Islands through 
Hawaii to Samoa, where it would meet a British 
line extending from Singapore around Borneo, In 
the minds of many Congressional critics this evi- 
dence, while not conclusive, confirms other indica- 
tions that the navy is in fact designed to serve as 
an active instrument of diplomacy in the present 
Far Eastern crisis.” 

There is every reason, from a purely national 
point of view, why this matter should be investi- 
gated by Congress down to the ground. There is ad- 
ditional reason in the fact that international ten- 
sion in Europe and the Far East tends to increase 
rather than relax. The request, amounting to a 
demand, of the United States for information re- 
garding the Japanese naval building program will, 
perhaps, be met, but probably as a matter of inter- 
national comity and not because Japan recognizes 
any treaty or other obligation to make its plans 
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known. The demand has, naturally, been irritating 
to Japan, and cannot be expected to improve Ameri- 
can-Japanese relations. Meantime the war in China 
continues without apparent relaxation on either 
side, but with ominous prospect of a weakening of 
Chinese resistance because of famine. 

The significance of the political and military 
changes abruptly made in Germany cannot be deter- 
mined with certainty until more “inside” informa- 
tion is available than foreign correspondents have 
been able to give, but the changes themselves and 
the manner in which they were accomplished are 
disturbing. It was natural to expect that Chancel- 
lor Hitler would in due course seek to end any doubt 
about his control of the army, and since some of 
the officers who have been advanced are men whose 
training and experience go back to the World War, 
it is possible that German foreign policy, to some 
aspects of which the high command has been known 
to be opposed, may become more conservative. On 
the other hand, with the army fully under his con- 
trol, it is possible that Hitler may show himself more 
aggressive. The clouds on the horizon are due to 
reports of marked restlessness in army circles and 
dissension between the army and the Nazi political 
leaders. The situation in Spain does not clear, and 
the reported negotiations which Great Britain has 
undertaken with a view to the withdrawal from 
Spain of some of the Italian troops hold little prom- 
ise of easing the strain. 

The situation into which the United States is 
being maneuvered is a dangerous one. The state- 
ments attributed to Professor Gilbert Murray 
merely tend to confirm the impression that Great 
Britain, in the Far Eastern crisis, is standing aside 
and allowing the United States, if it will, to take 
the initiative in coercing Japan, but that it is ready 
to follow where the United States may lead. The 
last thing that the Administration should think of 
is to take any such responsibility. A stronger navy 
for national defense, if such additional strength is 
needed, is a proposal that the country will undoubt- 
edly support, but a navy actually intended to sup- 
port American interference abroad means war, and 
to a foreign war of any kind or for any purpose 
American public opinion is absolutely opposed. 
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BOOK REVIEW 


Credit Manual of Commercial Laws, 1938. 714 Pages. 
New York: National Association of Credit Men. 
$6.50. 

This annual volume offers to credit men and others an 
exceptionally full and useful summary of commercial law in 
general and of the particular laws and practices of the 
different States. The topics include, among others, the 
law of contracts, corporations, sales, collections, negotiable 
instruments, insolvency, and warehouse receipts. Under the 
head of anti-trust and fair-trade laws are given the text 
of the Robinson-Patman Act, with a summary of important 
cases under it, and the text of the Tydings-Miller Act. The 
text of the Walsh-Healey Government Contract Act is also 
included, contracting with the United States Government 
receives a chapter, and the National Labor Relations Act 
is summarized. A chapter of special value deals with bonds 
on public improvements and summarizes at length the State 
laws relating to that subject. The series of legal forms 
used in a variety of business transactions will also be found 
useful, as will also the tabular summaries of statutory lim- 
itations for civil actions, bulk sales law requirements, and 
exemptions. The book covers, in fact, a wider field than 
that of commercial credit, and commends itself to business 
executives as Well as to the particular users for whose 
needs it is compiled. 
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Gross and Net Earnings of United States Railroads for the Month of December 


Railroad operating statistics for the month of 
December reflect, to the full, the unfortunate inci- 
dence of the Roosevelt depression and the adverse 
wage and other regulations upon the principal car- 
riers of the Nation. If December results are any 
indication of what lies in store for the railroads 
this year, then it is apparent that all real gains made 
in recent years once again are to be wiped away and 
the carriers will be right back where they were at 
the pit of the 1929 depression. Nor is it unfair to 
place the blame for this situation very largely upon 
the Administration. Gross revenues of the rail- 
roads tumbled sharply in December as against that 
month in 1936, but in the case of net earnings more 
than half the income was stripped away. Higher 
debt charges are not the reason for this serious 
change, whatever may be said by various spokesmen 
in Washington who would delude the country into 
thinking that financial malpractices alone caused 


the difficulties of the railroads. The steady in- 
creases of all sorts of taxation have contributed 
greatly to the precarious situation of these carriers, 
and more recently the problems were aggravated by 
unreasonable wage increases over and above even 
the high levels of 1929. 

That the problems of the railways are country- 
wide and not a matter of any particular section or 
district is indicated by the survey now presented 
here. Gross earnings of the railroads amounted last 
December to $299,827,815 against $371,494,494 in 


December, 1936, a decline of $71,666,679, or 19.29%. 
All districts and regions participated in this drop, 
which was occasioned by the loss of traffic that the 


latest business depression brought with it. But 
little could be done by the managers to adjust the 
operations to this precipitate decline, and we find 
in consequence that net earnings suffered to a sensa- 
tional degree. The net last December amounted to 
$57,116,581 against $114,883,828 in that month of 
1936, a drop of no less than $57,767,247, or 50.28%. 
We present these highly perturbing statistics in 
tabular form: 


Month of December— 
Mileage of 136 roads 


Inc. (+) or Dec. (—) 
—379 0.16% 

—$71 666,679 19.29% 
—13,899,432 541% 


1936 
235,431 
$371,494,494 
256,610,666 
(69.07%) 


$114,883,828 


1937 
235,052 
$299,827,815 
242,711,234 
(80.95%) 


$57,116,581 


Operating expenses 
Rat o of expenses to earnings 





Net earnings —$57,767,247 50.28% 


Such drastically adverse tendencies already have 
been emphasized in the applications of the Soo and 
Erie systems for reorganization under Section 77 of 
the Bankruptcy Act. The railroads as a whole have 
attempted to curtail costs to meet the crisis, but 
wages and taxes stand as barriers to any proper 
adjustments. The railroads can no longer be 
accused of failing to meet motor, airplane and other 
competing forms of transportation, for the high- 
speed freight and passenger services, and especially 
the many stream-lined and air-conditioned trains 
now in operation, show that great efforts are being 
made. It may be questioned whether motor com- 
petition even now, under the Motor Carriers Act, 
has been placed on the same plane of disadvantage 
with the railroads in interstate commerce. It is 
certain that intrastate commerce of motor carriers 
remains in a favored position as against railroad 


operation. But such matters doubtless will be ad- 
justed to a reasonable degree, however tardily. The 
primary consideration remains that of adverse regu- 
latory measures, of which the unreasonable wage 
increase of last year is merely the latest example. 
It is evident that the Interstate Commerce Com- 
mission, in the interests of simple justice, ought to 
grant a goodly part of the rate advances sought by 
the railroads as an offset. 

We turn now to a consideration of the adverse 
business trend which, in combination with the ad- 
verse regulatory circumstances, bore so heavily 
upon the railroads last December. In taking, as is 
our practice, the leading trade indices as the meas- 
ure of business activity, one naturally turns to those 
two great industries, the iron and steel trades, as 
first in the order of importance. Here a tremendous 
falling off is shown as compared with December, 
1936. According to the figures compiled by the 
American Iron and Steel Institute, only 1,472,241 
gross tons of steel ingots were turned out in 
December, 1937, as compared with 4,424,367 gross 
tons in December, 1936 (a drop of 67%). More- 
over, it was the smallest output for December since 
1932. In December, 1935, steel ingot production 
aggregated 3,073,405 gross tons; in 1934, 1,964,257; 
in 1933, 1,798,606; in 1932, 861,034, and in 1931, 
1,301,211 gross tons. Back in December, 1930, how- 


ever, the output was 1,979,547, and in 1929 reached 


2,903,012. As to pig iron production, the “Iron 
Age” reports that only 1,490,324 gross tons of coke 
pig iron were turned out in December, 1937, as 
against 3,115,037 gross tons in December, 1936, and 
2,106,453 in December, 1935, but comparing with 
1,027,622 in 1934; 1,182,079 in 1933; 546,080 in 1932, 
and 980,376 in 1931. In 1930, however, pig iron 
production was 1,965,690 gross tons, and in 1929, 
2,836,915. As to another great basic industry—the 
manufacture of automobiles—production was also 
on a greatly reduced scale as compared with 
December of the previous year, the Bureau of the 
Census at Washington reporting that only 326,234 
motor vehicles were turned out in December, 1937, 
as against 498,710 in December, 1936, and 404,528 
in December, 1935. Carrying the comparisons fur- 
ther back, however, we find that only 153,624 cars 
were turned out in 1934; but 80,565 in 1933; 107,353 
in 19382; 121,541 in 1931; 155,601 in 1930, and 
120,007 in 1929. 

Turning now to the mining of coal, we find that 
here, too, there was a very heavy falling off in 
production both in the case of bituminous and 
anthracite coal, but more particularly in the for- 
mer. According to the statistics prepared by the 
United States Bureau of Mines, the quantity of 
bituminous coal mined in December, 1937, aggre- 
gated only 36,226,000 net tons as against 45,756,000 
net tons in December of the previous year, but com- 
paring with 35,388,000 in 1935; 32,526,000 in 1934; 
30,377,000 in 1933 ; 31,522,000 in 1932, and 30,579,000 
in 1931. Back in December, 1930, however, the out- 
put of bituminous coal reached 40,222,000 net tons, 
and in 1929 was no less than 47,046,000. Produc- 
tion of Pennsylvania anthracite in the month under 
review totaled only 4,752,000 net tons as against 
4,947,000 net tons in December, 1936, but comparing 
with only 4,726,000 in 1935; 4,687,000 in 1934, and 
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4,437,000 in 1933. In preceding years, back to and 
including 1929, the output was 5,141,000 in 1932; 
4,679,000 in 1931; 6,050,000 in 1930, and 7,377,000 
in 1929. 

On the other hand, that very important indus- 
try—the building trade—showed substantial im- 
provement in December, 1937, the money value of 
construction contracts awarded in the 37 States 
east of the Rocky Mountains, according to the 
statistics compiled by the F. W. Dodge Corp., hav- 
ing been $209,450,600 as against $199,695,700 in 
December of the previous year, but comparing with 
$264,136,500 in December, 1935. In preceding years 
back to and including 1929, construction contracts 
in the month of December involved a money outlay 
as follows: $92,684,900 in 1934; $207,209,500 in 
1933; $81,219,300 in 1932; $136,851,600 in 1931; 
$249,435,500 in 1930, and no less than $316,368,100 
in 1929. The increase recorded in the building 
trade, however, was not reflected in the lumber 
industry, with which it is so closely allied. The 
statistics compiled by the National Lumber Manu- 
facturers Association show that an average of 545 
identical mills reported a cut of only 660,307,000 
feet of lumber in the five weeks ended Dec. 31, 1937, 
as against 903,174,000 feet in December, 1936, or a 
decrease of 27%. Shipments of lumber during the 
same five weeks of 1937 were also on a greatly 
reduced scale as compared with the preceding year, 
aggregating only 680,897,000 feet as against 972,- 
582,000 feet in the same period of 1936, or a falling 
off of 30%, while orders received totaled only 747,- 
711,000 feet as compared with 1,347,894,000 feet, 
45% below the corresponding weeks of 1936. 

Turning for the moment from the trade statistics 
to the grain traffic over Western roads, we 
find that the movement was on a greatly increased 
scale as compared with December, 1936. The 
enlarged receipts at the Western primary markets 
were in most part due to the much larger corn 
movement, although all the different cereals, with 
the single exception of rye, contributed in greater 
or less degree to the increase. We deal in detail 
with the Western grain movement in a separate 
paragraph further along in this article, and there- 
fore need only note here that the receipts at the 
Western primary markets of the five staples— 
wheat, corn, oats, barley and rye—combined, during 
the five weeks ended Dec. 31, 1937, aggregated 
64,743,000 bushels as against only 43,754,000 bushels 
in the same five weeks of 1936, and contrasting with 
previous years as follows: 46,167,000 bushels in 
1935; 28,662,000 in 1934; 40,075,000 in 1933; 37,- 
376,000 in 1932; 32,813,000 in 1931; 65,590,000 in 
1930, and 76,931,000 in 1929. 

Perhaps, however, the very best index of trade 
and business conditions during the month under 
review is to be found in the statistics showing the 
loading of revenue freight on the railroads of the 
United States, which furnish, as it were, a sort of 
composite picture of the general traffic and revenues 
of the roads. These figures, as collected by the 
Car Service Division of the American Railway 
Association, show that during the four weeks of 
December, 1937, only 2,309,127 cars were loaded 
with revenue freight on the railroads of the United 
States as against 2,775,618 cars in the correspond- 
ing period of 1936 and 2,322,522 in the same four 
weeks of 1935, but comparing with 2,105,569 cars in 
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1934; 2,087,640 in 1933; 1,936,187 in 1932, and 
2,138,417 in 1931. But in the corresponding four 
weeks of 1930, 2,781,582 cars were loaded with rev- 
enue freight, and in 1929, 3,338,334 cars. 

In view of what has been said above, it is no sur- 
prise to find that when the figures of earnings of 
the separate roads and systems are scrutinized the 
list of decreases in both gross and net earnings 
alike is long and dismal, and embraces roads and 
systems in every part of the country. In numerous 
cases, too, the losses are for large amounts. Only 
one solitary road—the Virginian Ry.—is able to 
report an increase in both gross and net earnings 
above $100,000, and no other roads are able to show 
gains in either case above that amount. Lack of 
space prevents our naming separately, with their 
losses, the numerous roads and systems (67 in the 
case of the gross and 69 in the case of the net) which 
have suffered decreases in both gross and net earn- 
ings alike, so we will mention only a few of the 
more outstanding. The Pennsylvania RR. reports a 
decrease of $10,266,596 in gross earnings and a loss 
of $5,214,069 in the case of the net; the New York 
Central, with a loss in gross of $7 299,281, shows a 
loss in net of $6,776,944 (these figures cover the 
operations of the New York Central and its leased 
lines; when, however, the Pittsburgh & Lake Erie 
is included, the result is a decrease in gross of 
$8,263,402 and of $7,451,056 in the case of the net) ; 
the Southern Pacific System, with a loss in gross 
earnings of $5,892,510 and in net of $5,284,440; the 
Baltimore & Ohio, reporting $2,962,402 loss in gross 
and $2,098,203 loss in net; the Union Pacific, with 
$2,785,985 decrease in gross and $2,079,361 decrease 
in net; the Norfolk & Western, showing a loss of 
$2,471,121 in gross and a decrease of $1,876,621 in 
the net; the Chesapeake & Ohio, reporting a loss of 

2,295,556 in gross and $2,293,152 in net; the Atchi- 
son Topeka & Santa Fe, with $2,266,223 dncrents in 
gross and $2,566,314 decrease in net; the Erie RR., 
showing $1,994,082 loss in gross accompanied by 
$1,730,602 loss in net, and the Louisville & Nash- 
ville, with $1,942,572 decrease in gross and a loss 
of $1,299,537 in the case of the net. In the following 
table we show all changes for the separate roads 
and systems in amounts in excess of $100,000, 
whether increases or decreases, and in both gross 


and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF DECEMBER, 1937 








E85 95t| orana ‘Trunk, W a att 
rand Trunk West-_-.-_.- A 
Ere erennoonnnen Delaware Lack & West saN 540, 
se 0.266.596 Sl Delowere & Hodson... 429 '691 
Pee $10 elaware udson___- y 
ier se Central. --.- a7.299,281| Atlantic Coast Line--- -- 61,597 
Southern Pacific (2roads) 5, "892.510| Yazoo & Miss. Valley___ 346 350 
Baltimore & Ohio..---- 2'962.402| Denver & Rio Grande W 322, 
Union Pacific. -...-.---- .785,985| Chicago & Eastern Ill-_-- 315,854 
Norfolk & Western. ---- 2,471,121] Central of New Jersey_-_ 310,693 
Chesapeake & Ohio----- 2,295,556| St. Louis Southwest --- 03 ,434 
Atch. Top. & Santa Fe. 2,266,223 | Missouri-Kansas-Texas - - 298,971 
Erie (2 roads) -_..---.--- 1,994,082 | Chicago Great Western. 298,961 
Louisville & Nashville-. 1,942,572| Detroit Tol & ese. - 289,823 
a RT. ER 1,635,702| Cin N O & Texas Pac... 288,789 
Besging. ..-.-----cee- 1 oere 43 ee i St ou. “4 etd 
A & Hartford... 1,270, entral of Georgia. ----- « 
Baie Mil St P & Pac...- 1,251, Long Island._......_-- 259,381 
Missouri Pacific. ------- | St EE Ben ano ge gngsuihiins 231,487 
New York Chic & St L_- 1,172,935 Chicago Ind. & Louis-_-- 215,984 
Northern —— phi Sead 1,122,124 New York Ont & West_-_ 200,405 
Great Northern-------- ,094,055 Maine Central......--- 197 ,722 
Elgin Joliet " ¢ East itll 1,089,058 | Western _Maryland---_- 181.638 
Boston & Maine- ------ 1,048,688 panes City ‘Southern... 173 
Chicago Burl & Quincy.. 1,008,915 Spokane Portl & Seattle. 169, 
Chicago & North West. aes eet ty i pod & Pacific hide nina 163,124 
ke Erie- ¥ onongahela-_.....--- i 
Lehigh Valley  caesirthanewe 962'938 | Central Vermont... ..- 145.210 
eee aseas- = Soke arg eee nae 
baie J ro ‘ol & St L_.___ ¢ 
Pere ne aire Nin 796.608 | Colorado & South %s rds) 131,762 
St Louie Cen Fran (2 rds) 792,666 | Northwestern Pacific--- 103 ,216 
Bessemer & Lake Eri ~ $08 te? 
roads) . « —_—___—_—_ 
ees ie ‘y e Erie_- 613,154! Total (67 roads)_...-- $70,005,855 








figures cover the operations of the New York Central guaiee 
leased ni lings Cleveland Cincinnati Chicago & St. Louis, Mich Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre aute. In- 
cluding Pittsburgh & es Erie, the result is a decrease of $8,263,402. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF DECEMBER, 1937 


$133.204 Delaware & Hudso $455.516 
Eh EA a 153, elaware u _——_ . 
ire Missouri-Kansas-Texas - - 432,205 
Pee Git Yazoo & Miss. Valley .. 338,662 
New York Central-_--.-- a$6,776, "aZzoo . Valley... Y 
Southern Pacific (2 rds). 5,284,440 Chicago & Eastern Iil--. 335,413 
Pennsylvania......-.-.-- 5,214,069, Central of New Jersey -- 13,473 
Atch Top & Santa Fe... 2,566,314) Maine Central__-.-.---- 289 ,023 
Chesapeake & Ohio-.---- 2,293,152 , Chicago Great Western. - 266 543 
Baltimore & Ohio------ 2,098,203 | Seaboard Air Line... _-_-. 261,233 
Union Pacific__....--.-- 2,079,361 | Detroit Toledo & Ironton 247,195 
Norfolk & Western.-.--.- 1,876,621 | Nash Chatt & St Louis-- 235,778 
Erie (2 roads)_......--- 1,730,602 | Cin N O & Texas Pacific. 230,772 
Louisville & Nashville... 1,299,537| Alton............----. 18,972 
Chic Mil St P & Pac__.. 1,296,441/| Colo & Southern (2 rds) - 215,132 
Northern Pacific. ...-.-- 1,207 ,674)| Chicago Ind & Louisv-.- 208 ,073 
an. is ae 1,144,332 | Chicago Burl & Quincy -- 89,7 
Missouri Pacific. ....-.-.- 1,133 ,420| Illinois Central__.....-- 186,618 
N Y NH & Hartford... 1,123,879} Central of Georgia - ---- 179,824 
N. Y. Chic & St. Louis-- 959,365 | New York Ont & West_- 172,495 
Lehigh Valley....----- 914,415| Western Maryland_--_-_- 73 
Boston & Maine__..---- 5,550} Mobile & Ohio___-....-- 160,089 
Chic & North West_-_--- 902 ,250| 8t. Louis Southwest. --. 154,454 
Great Northern....-...- 893 .329| Gulf Mobile & North. -.--. 
St Louis San Fran (2 rds) 823 397 | Texas & Pacific._..---- 141,221 
, OS “a eee 37,278| Denver & Rio Grande W 140,767 
I ee oe tds & 705,651| Spokane Portl & Seattle_ 134,001 
Chic R I & Pac (2 rds)... 693 ,023 | Monongahela - -----~.-- 131,194 
Bessemer & Lake Erie--. 682,991 | Internat’] Great North-- 128,771 
Elgin Joliet & East__--- 679,409 | Central Vermont_-_-.-_-.-- 122,798 
Pittsburgh & Lake Erie-- 674,112| Detroit & Tol Shore Line 08,184 
Pere Marquette____--.-- 673 ,108| Kansas City Southern. -- 105,795 
Wheelin Lake Erie- -- 550,950) Florida East Coast.---- 101,090 
Del Lac | aegipaept 546,188 
Western Pacific.....-.-- 537 ,700 —-———__—_ 
Atlantic Coast Line- - --- 503,807! Total (69 roads) ---~...$56,418,793 





ee ee 

a These figures cover the Operations of the New York Central and the 

leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 

Cincinnati Northern and Evansv lle Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $7,451,056. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
very unfavorable character of the returns is brought 
out very strikingly, in as much as it is found that 
all the three great districts—the Eastern, the 
Southern and the Western—as well as all the vari- 
ous regious comprising these districts, without a 
single exception, report decreases in both gross and 
net earnings alike. Our summary by groups is as 
below. As previously explained, we group the roads 
to conform to the classification of the Interstate 
Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot- 
note to the table: 


SUMMARY BY GROUPS 
—G'708s Earnings——____—__- 





District and Region 














Month of December— 1937 1936 Inc. (+) or Dec. (—) 
Eastern Distrid— ., $ $ $ 
New England region (10 roads)... 12,454,182 15,263,692 —2,809,510 18.40 
Great Lakes region (24 roads) - ---. 56,983,711 73,571,629 16,587,918 22.54 
Central Eastern region (18 roads)... 58,102,278 77,026,260 -—18,923,982 24.56 
eee CE PRs on wh cnsanscs 127,540,171 165,861,581 38,321,410 23.10 
Southern District— 
Southern region (28 roads) - - - - - - - - 40,351,783 47,152,629 —6,800,846 14.42 
Pocahontas region (4 roads) - -- - -- 17.882,468 22,485,868 —4,603,400 20.47 
Total (32 roads) .......--.---- 58,234,251 69,638,497 —11,404,246 16.37 
Western District— 
Northwestern region (15 roads)... 31,516,632 36,548,737 —5,032,105 13.76 
Central Western region (16 roads). 57,713,034 70,900,690 -—13,187,656 18.60 
Southwestern region (21 roads)... 24,823,727 28,544,989 —3,721,262 13.03 
Total (52 roads)_..........--.-- 134,053,393 135,994,416 —21,941,023 16.13 
Total all districts (136 roads). ..299,827,815 371,494,494 —71,666,679 19.29 


Net Earnings—— 


District and Region —_ ———_——_. 
1936 Inc. (+-) or Dec, (—) 














Month of Dec. M tleage—— 1937 
Eastern District— 1937 1936 3 $ $ % 
New England region. 6,976 6,996 2,289,425 4,855,021 —2,565,596 52.84 
Great Lakes region.. 26,356 26,524 7,642,505 22,210,195 —14,567,690 65.58 
Central Eastern reg’n 24,757 24,800 10,884,266 22,451,473 —11,567,207 51.52 
, sR ae 58,089 58,320 20,816,196 49,516,689 —28,700,493 57.96 
Southern District— * 
Southern region.... 38,702 38,768 8,861,646 14,010,432 —5,148,786 36.74 
Pocahontas region.. 6,042 6,048 7,282,395 11,334,880 —4,052,485 35.75 
MDGS 60 ccm deus 44,744 44,816 16,144,041 25,345,312 —9,201,271 36.30 
Western District— 
Northwestern region 45,959 46,022 4,027,752 8,768,577 —4,740,825 54.06 
Cent. West. region_. 56,851 56,752 11,948,928 23,230,646 —11,281,718 48.56 
Southwestern region. 29,409 29,521 4,179,664 8,022,604 3,842,940 47.90 
Db ois hebnene 132,219 132,295 20,156,344 40,021,827 —19,865,483 49.63 





Total all districts. . 235,052 235,431 57,116,581 114,883,828 —57,767,247 50.28 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
Ba EASTERN DISTRICT 
New England Region—Comprises the New England States. 


F creat Lakes Regton-—Comprises the section on the Canadian boundary between 
westerly shore o e Michigan to Chicago, and north of 
@ line from Chicago via Pittsburgh to New York. ” ne 


Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
, SOUTHERN DISTRICT ® 

Southern Region— Comprises the section east of the Mississi River ard south 
of the Ohio River to a point near Kenova, W. Va., and a ie hones following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic 


Pocahontas Region—Comprises the section north of the southern boundary of 

, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 

and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 
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WESTERN DISTRICT 
Northwestern Region—Comprises the section adjoining Canada lying west of the 


Great Lakes Region, north of a line from Chicago to Omaha and thence to Portiand, 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 


Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


Western roads, as we have already pointed out, 
had the advantage of a very much larger grain 
movement in December, 1937, than in December of 
the previous year. Moreover, with the single excep- 
tion of rye, the increases extended in greater or less 
degree to all the various staples, and in the case of 
corn was particularly pronounced. Thus the receipts 
of wheat at the Western primary markets in the five 
weeks ended Dec. 31, 1937, aggregated 11,998,000 
bushels as against only 11,635,000 bushels in the 
same five weeks of 1936; the receipts of corn, 
37,455,000 bushels as against only 19,720,000; of 
oats, 6,794,000 against 5,234,000, and of barley, 
7,576,000 against 5,578,000, but in the case of rye, 
only 920,000 bushels as compared with 1,587,000. 
Altogether, the receipts at the Western primary 
markets of the five cereals, wheat, corn, oats, bar- 
ley and rye, in the five weeks ended Dec. 31, 1937, 
aggregated 64,743,000 bushels as compared with 
only 43,754,000 bushels in the similar period of 
1936; 46,167,000 in 1935; 28,662,000 in 1934; 
40,075,000 in 1933 ; 37,376,000 in 1932, and 32,813,000 
in 1931, but against 65,590,000 in 1930, and no less 
than 76,931,000 bushels in 1929. In the subjoined 
table we give the details of the Western grain move- 
ment in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 





5 Wks. End. Flour Wheat Corn Oats Barley Rye 
Dec. 31 (Bols.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
a 899,000 735,000 5,859,000 1,720,000 971,000 119,000 
ee 1,005,000 914,000 7,702,000 949,000 1,013,000 390,000 
Minneapolis— 
ltcene «abit 3,037,000 5,001,000 936,000 3,060,000 424,000 
chnass . dhewmewh 3,403,000 880,000 227,000 1,882,000 568,000 
Duluth— 
bnacean” ° Suda 1,027,000 3,743,000 1,278,000 847,000 39,000 
isi dita d'..’ ; alapaitnial 266,000 1,000 15,000 227,000 110,000 
Milwaukee— 
PP 61,000 76,000 340,000 86,000 2,111,000 99,000 
Dende ow 63,000 15,000 736,000 96,000 1,692,000 122,000 
Toledo— 
SP ee 331,000 451,000 See wendee 17,000 
Pee ee 458,000 186,000 1,651,000 2,000 4,000 
Detrou— 
a Ginn. ee aipiea am elie pk Re ee De 
SiGeta ,: dbmnlee 121,000 17,000 91,000 122,000 70,000 
Indiana polis-O maha— 
Ce dite, <\ weibidinn 848,000 6,958,000 Tantee © > netowe 79,000 
EN cstos iat; sileebahaie 738,000 4,024,000 Stee‘ wesees 100,000 
St. Louis— 
ey 521,000 922,000 8,015,000 344,000 210,000 15,000 
P 1936_._..- 532,000 695,000 2,999,000 590,000 315,000 17,000 
‘eorta— 
ee 196,000 169,000 2,398,000 311,000 330,000 111,000 
1936. ....- 184,000 98,000 1,270,000 156,000 307,000 204,000 
Kansas City— 
| eS 51,000 3,651,000 3,052,000 Te  -waeeee.. aeons 
1936... ._- 56,000 3,257,000 1,196,000 Pe. pened) -' skeen 
St. Joseph— 
_ ease « 238,000 767,000 ND ialesiaaims 6-5 pcan dna 
Dtddbwe °' > edwake 187,000 250,000 See dkekon /o (Wbaatots 
Wichtta— 
Sainte * 5 -mckeiteartes 953,000 De... “sakdeee ) | eaeaeee | eralaallian 
_— eiineg >... apenas 1,443,000 24,000 es: ee ee 
eo or 11,000 850,000 30,000 47,000 17,000 
Bands eben ee 40,000 435,000 92,000 18,000 2,000 
Total ali— 
I  icins taaniie 1,728,000 11,998,000 37,455,000 6.794.000 7.576.000 920 ,00u 
1936...... 1,840,000 11,635,000 19,720,000 5,234,000 5,578.000 1,587,000 


On the other hand, the livestock traffic over 
Western roads appears to have been somewhat 
smaller than in- December, 1936. At Chicago the 
receipts comprised only 9,571 carloads in Decem- 
ber, 1937, as compared with 9,847 carloads in 
December, 1936, and at Kansas City, only 2,889 cars 
against 3,659 cars, but at Omaha they aggregated 
2,036 cars as compared with only 1,723 cars. 

Coming now to the cotton movement in the 
South, this, we find, was on a greatly increased 
scale both as regards the overland shipments of the 
staple and the receipts at the Southern outports. 
Gross shipments overland totaled 212,121 bales in 
December, 1937 (the largest quantity for the month 
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in all recent years), as compared with only 176,312 
bales in December, 1936; 143,882 bales in 1935; 
128,238 in 1934; 97,334 in 1933; 65,166 in 1932; 
76,849 in 1931; 142,249 in 1930, and 150,261 bales 
in 1929. Receipts of cotton at the Southern out- 
ports during December, 1937, aggregated 680,631 as 
against only 609,986 bales in December of the previ- 
ous year, but comparing with 773,734 bales in 
December, 1935. In preceding years, back to and 
including December, 1929, the receipts were as fol- 
lows: 432,371 bales in 1934; 764,167 in 1933; 
1,039,511 in 1932; 1,118,458 in 1931; 888,213 in 1930, 
and 1,107,014 bales in 1929. In the following table 
we give the details of the port movement of cotton 


for the past six years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 
SIX YEARS, 1932 TO 1937, INCLUSIVE 





Month of December 
































Ports 
1937 1936 1935 1934 1933 1932 

CR on owenenca 196,169} 184,741] 234,358] 119,635) 265,365) 254,001 
Houston, &¢........ 197,599} 150,309} 256,738 85,245| 278,355] 383,267 
Corpus Christi... - 2,284 4,978 5,441 7,991 5,641 9,572 
ES oa oc ds 0s rin ae 829 Ce. §e oie 1,151 1,908 2,513 
New Orleans....._.- 231,050} 214,073} 178,519} 151,740} 156,643] 284,436 
ils ss wdkin cs didi os 19,611 26,345 53,831 16,493 17,997 45,655 
I 64 we ocntadiedl:. .. tesla 2,193 5,704 6,174 3,455 9,881 
lit aa ae 6,069 5,230 10,997 8,775 5,971 8,910 
i ed ee oe eae: (So ee a 9,107 293 
Charleston .........-. 9,426 11,952 19,293 20,259 7,199 12,283 
Lake Charles____..-_- 4,213 1,548 1,485 3,732 5,707 9,253 
Wilmington. ..._..-- 3,162 3,826 3,041 3,778 2,529 10,105 
a i RE 10,181 2,562 4,293 7,140 3,516 8,157 
Jacksonville_......_. 38 84 34 258 774 1,185 

p(y ae palais 680,631! 609,986] 773,734! 432,371! 764,167(|1,039,511 

Results for Earlier Years 


The huge decreases (as indicated above) sustained by the 
railroads of the country in December, 1937, namely a loss 
of $71,666,679 (or 19.29%) in gross earnings and of $57,- 
767,247 (or 50.28%) in the case of the net, followed large 
increases in both gross and net earnings alike in December, 
1936, viz.: $73,848,004 (25.25%) in gross and $43,941,677 
(64.24%) in net, and these gains, in turn, came on top of 
increases in both gross and net, $38,679,418 and $7,658,607, 
respectively, in December, 1935. In December of the two 
preceding years (1934 and 1933) gains were also recorded, 
though of very moderate amount, in both gross and net 
earnings, namely: $12,107,100 in gross for the whole body of 
roads, and but $3,837,771 in the net, in December, 1934, as 
compared with the same month of 1933 and but $2,297,276 
and $1,268,259, respectively, in gross and net, in December, 
1933, as compared with December, 1982. These cumulative 
gains are the more noteworthy as they follow four suc- 
cessive years during which there was a large shrinkage 
in earnings, making a cumulative loss for these four years 
for the month of December which stands out with con- 
spicuous prominence. The shrinkage in the gross in Decem- 
ber, 1982, was $42,454,535, though this was converted into 
a gain of $4,372,095 in net through a cutting down of 
expenses. The falling off in December, 1931, was $89,259,333 
in gross and $32,841,593 in net, and it followed $91,220,835 
falling off in gross and $25,567,928 falling off in net in 
December, 1930, and $27,767,999 in gross and $32,186,071 in 
net in December, 1929. It seems proper to point out, how- 
ever, that the falling off in earnings in December, 1929, 


quite generally came after gains in gross and net in the : 


previous year. In this previous year (1928) virtually all 
circumstances and conditions combined to bring about favor- 
able results, and our compilations then showed $27,178,944 
gain in gross earnings attended by a reduction in expenses 
of $21,265,477, thus yielding a gain in net in the large sum 
of $48,444,421, or over 54%. On the other hand, it must 
also be borne in mind that these gains followed a heavy 
loss in gross in December, 1927, and, in the case of the net, 
losses in both 1927 and 1926. In December, 1927, our com- 
pilations recorded $59,294,705 falling off in gross and $28,- 
169,018 in net. In December, 1926, the exhibit was a poor 
one, there having then been only $2,943,972 gain in gross 
with $15,267,349 loss in net. In the years prior to 1926, 
likewise, the December showing was somewhat disappoint- 
ing. In December, 1925, the exhibit was quite an indifferent 
one, due to the strike at the anthracite mines, with the 
complete stoppage of the mining of hard coal involved, this 
having operated to pull down the earnings of the anthracite 
carriers, all of which suffered heavy losses in gross and net 
alike at that time. Stated in brief, our compilations for 
December, 1925, showed no more than $18,591,184 increase 
in gross, or 3.69%, and $10,354,676 increase in net, or 8.34%, 
notwithstanding the country was then enjoying great pros- 
perity. In the previous year, too, the improvement was 
rather moderate, our tables for December, 1924, having 
shown only $11,308,819 gain in gross, or 2.29%, though the 
net earnings of the roads, by reasons of the growing 
efficiency with which they were being operated, increased 
$17.998,730, or 16.90%. On the other hand, this followed 


losses in both gross and net in the year preceding (1923). 
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The contraction in the gross in December, 1923 (as com- 
pared with 1922), was not large, relatively speaking, being 
$19,212,804, or 3.75%, but it testified to a slackening in 
trade, of which much had been heard in the summer and 
autumn of 1923. This falling off of $19,212,804 in the gross 
was attended by a reduction in expenses of $16,773,652, 
leaving, nevertheless, a small falling off in the net, viz., 
$2,439,152. 

In considering this shrinkage in gross and net, however, 
in December, 1923, the circumstance should not be over- 
looked that comparison then was with extremely heavy 
totals in the year preceding (1922)—so much so that some 
falling off in traffic and revenues was rendered inevitable, 
the moment the slackening of trade made its influence felt. 
In reviewing the results for December of that year (1922), 
we noted as an interesting fact that as the country got 
farther away from the disturbing influence of the coal 
miners’ strike of the previous spring and summer, and of 
the railway shopmen’s strike of the summer, the returns of 
earnings were becoming better. The addition to the gross 
in December, 1922, over December, 1921, was no less than 
$87,735,590, or 20.66%, and though this was attended by an 
augmentation in expenses in amount of $52,530,924, there 
remained an increase in the net of $35,204,666, or 45.87%. 

There was, however, a qualifying consideration to take 
into account in connection with the big gain made in Decem- 
ber, 1922. Comparison was with a period of intense busi- 
ness depression in the previous year, our tabulations for 
December, 1921, having shown $120,615,992 falling off in the 
gross earnings, though accompanied by a curtailment in 
expenses in the huge sum of $144,215,090, leaving, hence, a 
gain in net of $23,599,098. As it happened, too, this gain 
in the net in December, 1921, followed a moderate gain in 
the net in December, 1920, making the December statement 
for 1922 the third consecutive one in which improvement in 
the net had been recorded. 

It should be added that the improvement in the net in 
December, 1920, followed entirely from the higher schedules 
of passenger and freight rates which had then been put into 
effect a short while before. In December of that year busi- 
ness depression had already begun, and a marked falling off 
in traffic had occurred. But owing to the advance in rates 
referred to, the falling off in traffic was obscured. Our 
tabulations for December, 1920, showed a gain of $96,073,439 
in gross and of $13,804,825 in net. Moreover, this small 
gain in net succeeded a whole series of losses in net in the 
same month of the years immediately preceding. Below we 
furnish the December summaries for each year back to 1909: 












































~- Gross Earnings Mtleage 
Month 
of Year Year Inc. (+) or Per Year Year 
Gtoen Preceding | Dec. (—) Cent | Gteen |Preced’g 
I! $217,724,459|$203,799,142|+$13,925,317| +6.83| 229,369 |225,666 
BE itivwinds 229'379.163| 214.311.201| +15,067,962| +7.03| 228,687 |225,177 
RE 233.614.912| 232,275,177, +1,339,735| +-0.57| 238,561 |235,682 
mnie 263.768.603| 234.087.361| +29,681,242| +12.68| 238,072 |234,146 
meat. 254.218.891| 266.224.678| —12,005,787| —4.51| 243,322 |241,180 
0 Faure 232.598.369| 258.285.2701 —25,686,901| —9.94| 246,807 |243, 
Sept 295.202'018| 232,763,070) +62,438,948} + 26.82 ,437 |247,673 
ai 262.171.169| 242.064,235| +20,106,934| +8.31| 216,811 |215, 
lll 343.875.052| 317.836,386| +26,038,666| +8.18| 247,988 |247,271 
 eaBOR 438.365.327| 335,607,571| + 102,757,756] +30.62| 232,774 |282, 
Se aie a 451.991.330| 440.481,121| +11,510,209| +2.61| 233, 233,814 
cid 539.197.615| 443,124,176] +96,073,439| +21.68| 229,422 |228,184 
— eemtine 406.864.055| 527.480,047\—120,615,992| —22.87| 225,619 |224,784 
(ian 512.433.733| 424.698,143| +87,735,590| +20.66| 235,920 |236,121 
SG Hato 493.099.550| 512.312.354| —19,212,804| —3.75| 235,379 |235,555 
as soso 504.818.559| 493,.509.641| +11,308,918| +2.29| 236,196 |235,875 
it eitcite 523.041.764| 504.450.580| +18,591,184| +2.69| 236,957 |236,057 
eek 525.411.572| 522.467,600| -+2,943,972| +0.56| 236,982 |237,373 
Sis sscce 466,526.003| 525.820.708| —59,294,705| —11.28| 238,552 |237,711 
i ccasliees 495.574.485| 468.395,541| +27,178,944 5.80| 240,337 |239, 
ara 468.182.822| 495,950.821| —27,767,999| —5.62| 241,864 |240, 
ea 377.473.702| 468.694.537| —91,220,835| —21.47| 242,677 |242,592 
ons 288 239.790| 377.499,123| —89,259,333| —23.64| 242,639 |242,319 
SR now 245.751.231| 288,205.766| —42,454,535| —14.73| 241,806 |241,950 
a aetetaet 248 .057.612| 245.760,336| +2,297,276| +0.93| 240,338 |240,950 
aig: 257.199.427| 245,092,327] +12,107,100| +4.94] 238,570 |239,833 
aa 295.880°873| 257.201.455| +38,679,418| +15.04| 237,074 |238,436 
A eatpetg 371.673.127| 295.805,392| +75,867,735| +25.65| 236,191 |237,288 
tae 299'827.815| 371.494.4941 —71,666,679| —19.29' 235,052 1235,431 
Net Earnings Inc, (+) or Dec. (—) 
Month 
of Year Year 
Given Preceding Amount Per Cent 
waka 7,014,765 $68,317,388 —$1,302,623 —1.91 
1910.2. ney Sap "05/276. 448 66,101,371 +2,175,077 +3.24 
Eh? csadeas 61,225,377 56,776,970 +4,448,407 +7.83 
SNES 81.701.974 72,932,360 +8,769,614 +12.02 
a cine aka 68,800,026 82,622,271 —13,822,245 —16.73 
ili ides 61.134.750 68,274,222 —7,139,472 —10.46 
——_alparendearetaget: 105,878,758 61,186,558 + 44,692,200 +73.04 
isa caie ids 83,237,395 86,302,108 —3,064,713 —3.55 
leak nadine 85,715,727 103,520,028 —17,804,301 —17.23 
aera 44.738,149 85,767,019 —41,028,870 —47.84 
eos bens 38,536,432 44,919,752 —6,383,320 —14.21 
SOR. Cio ci etens 51,322,679 37,517,854 +13,804,825 +36.79 
REAR RR 67,849,188 44,250,090 + 23,599,098 +53.33 
anaes Satan 111,942,758 76,738,092 +35,204,666 +45.87 
Aly OE 106,248,158 108,687,310 —2,439,152 —2.25 
SRR RRS 124,480,894 106,482,164 +17,998,730 +16.90 
 Aeeanlieengnaae 134,445,634 124,090,958 +10,354.676 +834 
Sah oticdckined 119,237,349 134,504,698 | —15,267,349 —11.36 
at Rgeee 90,351,147 118,520,165 —28,169,018 —23.76 
 eaeAEMS 138,293,445 89,849,024 +48,444,421 +54.43 
Sad a aa 106,315,167 138,501,238 | —82,186,071 —23.12 
O, Jobcchebouds 80,419,419 105,987,347 —25,567,928 —24.08 
ee ii aaaie *47.141,248 79,982,841 —32,841,593 —41.06 
Se oS inmtitad 57,854,695 *53,482, +4,372,095 +8.17 
OR dace abe 59,129,403 57,861,144 +1,268, +2.19 
Re, kn cwkiog 62,187,963 58,350,192 +3,837,771 +6,58 
ad ern 70,445,503 62,786,896 +7,658,607 +12.20 
tc cccens 114,829,753 70,293,610 +44,536,143 +63.36 
SP bisk ieous 57,116,581 114,883,828 —57,787,247 —50.28 














* The & Alton in its return for 1931 included in expenses $6,453,714 for 
qunsated t cquipasent. In its return for 1932, in giving comparative figures for 
1931, this item has been omitted from the expenses of the latter year. This will 
explain the wide difference in the 1931 totals in the respective com parisons . 
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Adopted by Congress 


President Roosevelt on Feb. 3 signed the bill embodying 
amendments to the United States Housing Act of 1987, 
generally known as the National Housing Act. The latter 
became a law with the signature of President Roosevelt 
on Sept. 2, 1937, and the text was given in our issue of 
Sept. 4, page 1481. In these columns a week ago (page 
841) we noted the approval by the President of the amend- 
ments to the Housing Act as contained in the conference 
report adopted by the House on Jan. 21 and the Senate on 
Feb. 1. The bill had been sent to conference on Dec. 21, 
after it had passed the Senate on that day, in a form differ- 
ing from the bill adopted by the House on Dec. 18. Pro- 
visions in the new legislation were indicated in our item of 
a week ago. The introduction of the bill, to carry out the 
recommendations of President Roosevelt, was reported on 
page 3581 of our Dec. 4 issue, and the President’s message 
was given on page 3579; other references to the bill ap- 
peared on pages 3746, Dec. 11, and 4046, Dec. 25. Rules 
issued under the new measure are referred to elsewhere in 
this issue. The text of the bill as signed by the President 
on Feb. 3 follows: 


[H. R. 8730] 
AN ACT 
To amend the National Housing Act, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That this Act may be cited as 
the “National Housing Act Amendments of 1938.” 

Sec. 2. Subsections (a) and (b) of section 2 of the National Housing 
Act, as amended, are amended to read as follows: 

“Sec. 2. (a) The Administrator is authorized and empowered, upon 
such terms and conditions as he may prescribe, to insure banks, trust 
companies, personal finance companies, mortgage companies, building and 
loan associations, installment lending companies, and other such financial 
institutions, which the Administrator finds to be qualified by experience 
or facilities and approves as eligible for credit insurance, aganst losses 
which they may sustain as a result of loans and advances of credit, and 
purchases of obligations representing loans and advances of credit, made 
by them on and after the date of the enactment of the National Housing 
Act Amendments of 1938 and pricr to July 1, 1939, or such earlier date 
as the President may fix by proglamation upon his determination that 
there no longer exists any necessity for such insurance in order to make 
ample credit available, for the purpose of financing alterations, repairs, 
and improvements upon urban, suburban, or rural real property, by the 
owners thereof or by lessees of such real property under a lease expiring 
not less than six months after the maturity of the loan or advance of 
credit. In no case shall the insurance granted by the Administrator under 
this section to any such financial institution on loans, advances of credit, 
and purchases made by such financial institution for such purposes on 
and after the date of the enactment of the National Housing Act Amend- 
ments of 1938 exceed 10% of the total amount of such loans, advances of 
credit, and purchases. The total liability which may be outstanding at 
any time plus the amount of claims paid in respect of all insurance hereto- 
fore and hereafter granted under this section and section 6, as amended, 
shall not exceed in the aggregate $100,000,000. 

“(b) No insurance shall be granted under this section to any such 
financial institution with respect to any obligation representing any such 
loan, advance of credit, or purchase by it, if the amount of such loan, 
advance of credit, or purchase exceeds $10,000 with respect to loans, 
advances, or purchases for financing repairs, alterations, or improve- 
mente upon or in connection with existing structures, or exceeds $2,500 
with respect to loans, advances, or purchases for financing the building 
of new structures, nor unless the obligation bears such interest, has such 
maturity, and contains such other terms, conditions, and restrictions as 
the Administrator shall prescribe in order to make credit avaailaable for 
the purposes of this title.” 

Sec. 3. Title II of the National Housing Act, as amended, is amended 
to read as follows: 


“TITLE II—MORTGAGE INSURANCE 
“Definitions 

“Section 201. As used in section 208 of this title— 

“(a) The term ‘mortgage’ means a first mortgage on real estate, in 
fee simple, or on a leasehold (1) under a lease for not less than 99 years 
which is renewable or (2) under a lease having a period of not less than 50 
years to run from the date the mortgage was executed; and the term 
‘first mortgage’ means such classes of first liens as are commonly given 
to secure advances on, or the unpaid purchase price of, real estate, under 
the laws of State, district, or Territory in which the real estate is 
located, together with the credit instruments, if any, secured thereby. 

“(b) The term ‘mortgagee’ includes the original lender under a mort- 
gage, and his successors and assigns approved by the Administrator; and 
the term ‘mortgagor’ includes the original borrower under a mortgage and 
his successors and assigns. 

“(c) The term ‘maturity date’ means the date on which the mortgage 
indebtedness would be extinguished if paid in accordance with periodic 
payments provided for in the mertgage. 


“Mutual Mortgage Insurance Fund 

“Sec. 202. There is hereby create * a Mutual Mortgage Insurance Fund 
(hereinafter referred to as the ‘Fund’), which shall be used by the Admin- 
istrator as a revolving fund for carrying out the provisions of this title 
with respect to mortgages insured under section 203 as hereinafter pro- 
vided, and there shall be allocated immediately to such Fund the sum 
of $10,000,000 out of funds made available to the Administrator for the 
purposes of this title. 

“Insurance of Mortgages 


“Sec. 203. (a) The Administrator is authorized, upon application by 


the mortgagee, to insure as hereinafter provided any mortgage offered to 
him which is eligible for insurance as hereinafter provided, and, upon 
euch terms as the Administrator may prescribe, to make commitments for 


* So in original. 
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Text of Newly Enacted Measure Amending National Housing Act—Approval By 
President Roosevelt on February 3 of Changes Embodied in Conference Report 


the insuring of such mortgages prior to the date of their execution or 
disbursement thereon: Provided, That the aggregate amount of principal 
obligations of all mortgages insured under this title and outstanding at 
any one time shall not exceed $2,000,000,000, except that with the approval 
of the President such aggregate amount may be increased to not to 
exceed $3,000,000,000: Provided further, That on and after July 1, 1939, 
no mortgages shall be insured under this title except mortgages (1) that 
cover property which is approved for mortgage insurance prior to the 
completion of the construction of such property, or (2) that cover property 
the construction of which was commenced after Jan. 1, 1937, and was 
completed prior to July 1, 1939, or (3) that cover property which has 
been previously covered by a mortgage insured by the Administrator. 

“(b) To be eligible for insurance under this section a mortgage shall— 

““(1) Have been made to, and be held by, a mortgagee approved by 
the Administrator as responsible and able to service the mortgage properly. 

(2) Involve a principal obligation (including such initial service 
charges, appraisal, inspection, and other fees as the Administrator shall 
approve) in an amount— 

**(A) not to exceed $16,000 and not to exceed 80% of the appraised value (as 
of the date the mortgage is accepted for insurance) of a property upon which there 
is located a dwelling or dwellings designed principally for residential use for not 
more than four families in the aggregate, irrespective of whether such dwe ling or 
dwellings have a party wall or are otherwise physically connected with another 
dwelling or dwelings, or 

**(B) not to exceed $5,400 and not to exceed 90% of the appraised value (as 
of the date the mortgage is accepted for insurance) of a property, urban, suburban, 
or rural, upon which there is located a dwelling designed principally for a single- 
family resident (i) the construction of which is begun after the date of enactment 
of the National Housing Act Amendments of 1938 and which is approved for 
mortgage insurance prior to the beginning of construction, or (ii) the construction 
of which was begun after Jan. 1, 1937, and prior to the date of enactment of the 
National Housing Act Amendments of 1938, and which has not been sold or occupied 
since completion; Provided, That with respect to mortgages insured under this 
paragraph the mortgagor shall be the owner and occupant of the property at the 
time of the insurance and shall have paid on account of the property at least 10% 
of the appraised value in cash or its equivalent, or 

*(C) not to exceed $8,600, and not to exceed the sum of (i) 90% of $6,000 of 
the appraised value (as of the date the mortgage is accepted for insurance) and 
(ii) 80% of such value in excess of $6,000 and not in excess of $10,000, of a property 
of the character described in paragraph (2) (B) of this subsection and subject to the 
same limitations and conditions which apply to such property. 


“(3) Have a maturity satisfactory to the Administrator, but not to 
exceed 20 years from the date of the insurance of the mortgaage: Pro- 
vided, That until July 1, 1939, a mortgage of the character described in 
paaragraph (2) (B) of this subsection shall be eligible for insurance 
under this section if it has a maturity satisfactory to the Administrator, 
but not to exceed 25 years from the date of the insurance of the mortgage. 

(4) Contain complete amortization provisions satisfactory to the Ad- 
ministrator requiring periodic payments by the mortgagor not in excess 
of his reasonable ability to pay as determined by the Administrator. 

(5) Bear interest (exclusive of premium charges for insurance) at 
not to exceed 5% per annum on the amount of the principal obligation 
outstanding at any time, or not to exceed 6% per annum if the Adminis- 
trator finds that in certain areas or under special circumstances the 
mortgage market demands it. 

“(6) Provide, in a manner satisfactory to the Administrator, for the 
application of the mortgagor’s periodic payments (exclusive of the amount 
allocated to interest and to the premium charge which is required for 
mortgage insurance as hereinafter provided) to amortization of the prin- 
cipal of the mortgage. 

“(7) Contain such terms and provisions with respect to ineurance, 
repairs, alterations, payment of taxes, default reserves, delinquency charges, 
foreclosure proceedings, anticipation of maturity, additional and secondary 
liens, and other matters as the Administrator may in his discretion 
prescribe. 

“(c) The Administrator is authorized to fix a premium charge for the 
the insurance of mortgages under this title but in the case of any mortgage 
such charge shall not be less than an amount equivalent to % of 1% per 
annum nor more than an amount equivalent to 1% per annum of the 
amount of the principal obligation of the mortgage outstanding at any 
time, without taking into account delinquent payments or prepayments: 
Provided, That a premium charge 6o fixed and computed shall also be 
applicable to each mortgage insured prior to the date of enactment of 
the National Housing Act Amendments of 1938 in lieu of any premium 
charge which would otherwise become due after such date with respect 
to such mortgage: Provided further, That in the case of any mortgage 
described in section 203 (b) (2) (B) and accepted for insurance after 
such date and prior to July 1, 1939, the premium charge shall be % of 
1% per annum on such outstanding principal obligation. Such premium 
charges shall be payable by the mortgagee, either in cash, or in deben- 
tures issued by the Administrator under this title at par plus accrued 
interest, in such manner as may be prescribed by the Administrator: 
Provided, That the Administrator may require the payment of one or more 
such premium charges at the time the mortgage is insured, at such discount 
rate as he may prescribe not in excess of the interest rate specified in the 
mortgage. If the Administrator finds upon the presentation of a mortgage 
for insurance and the tender of the initial premium charge or charges so 
required that the mortgage complies with the provisions of this section, 
such mortgage may be accepted for insurance by endorsement or otherwise 
as the Administrator may prescribe; but no mortgage shall be accepted 
for insurance under this section unless the Administrator finds that the 
project with respect to which the mortgage is executed is economically 
sound. In the event that the principal obligation of any mortgage accepted 
for insurance under this section or section 210 is paid in full prior to 
the maturity date, the Administrator is further authorized in his discretion 
to require the payment by the mortgagee of an adjusted premium charge 
in such amount as the Administrator determines to be equitable, but not 
in excess of the aggregate amount of the premium charges that the 
mortgagee would otherwise have been required to pay if the mortgage had 
continued to be ineured under this section until such maturity date; and 
in the event that the principal obligation is paid in full as herein eet 
forth and a mortgage on the same property is accepted for insurance at 
the time of such payment, the Administrator is authorized to refund to 
the mortgagee for the account of the mortgagor all, or such portion as 
he shall determine to be equitable, of the current unearned premium charges 
theretofore paid. 

“(d) The Administrator is authorized to insure, pursuant to the pro- 
visions of this section, any mortgage which (A) covers a farm upon 
which a farm house or other farm buildings are to be constructed or 
repaired, and (B) otherwise would be eligible for insurance under the 
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provisions of paragraph (b) of this section: Provided, That the construc- 
tion and repairs to be undertaken on such farm shall involve the expenditure 
for materials and labor of an amount not less than 15% of the total 
principal obligation of eaid mortgage. 


“Payment of Insurance 


“Sec. 204. (a) In any case in which the mortgagee under a mortgage 
insured under section 203 or section 210 shall have foreclosed and taken 
possession of the mortgaged property in accordance with regulations of, 
and within a period to be determined by, the Administrator, or shall, 
with the consent of the Administrator, have otherwise acquired such 
property from the mortgagor after default, the mortgagee shall be entitled 
to receive the benefit of the insurance as hereinafter provided, upon (1) 
the prompt conveyance to the Administrator of title to the property which 
meets the requirements of rules and regulations of the Administrator in 
force at the time the mortgage was insured, and which is evidenced in 
the manner prescribed by such rules and regulations, and (2) the assign- 
ment to him of all claims of the mortgagee against the mortgagor or 
others, arising out of the mortgage transaction or foreclosure proceedings, 
except such claims as may have been released with the consent of the 
Administrator. Upon such conveyance and assignment the obligation of 
the mortgagee to pay the premium charges for insurance shall cease and 
the Administrator shall, subject to the cash adjustment hereinafter pro- 
vided, issue to the mortgagee debentures having a total face value equal 
to the value of the mortgagae and a certificate of claim, as hereinafter 
provided. For the purposes of this subsection, the value of the mortgage 
shall be determined, in accordance with rules and regulations prescribed 
by the Administrator, by adding to the amount of the original principal 
obligation of the mortgage which was unpaid on the date of the institution 
of foreclosure proceedings, or on the date of the acquisition of the property 
after default other than by foreclosure, the amount of all payments which 
have been made by the mortgagee for taxes, special assessments, water 
rates, which are liens prior to the mortgage, insurance on the property 
mortgaged, and any mortgage insurance premiums paid after either of 
such dates, and by deducting from such total amount any amount received 
on account of the mortgage after either of such dates, and any amount 
received as rent or other income from the property, less reasonable 
expenses incurred in handling the property, after either of such dates: 
Provided, That with respect to mortgages which are accepted for insurance 
prior to July 1, 1939, under section 203 (b) (2) (B) of this Act, and 
which are foreclosed before there shall have been paid on account of the 
principal obligation of the mortgage a sum equal to 10% of the appraised 
value of the property as of the date the mortgage was accepted for 
insurance, there may be included in the debentures issued by the Admin- 
istrator, on account of foreclosure costs actually paid by the mortgagee and 
approved by the Administrator an amount not in excess of 2% of the 
unpaid principal of the mortgage as of the date of the institution of 
foreclosure proceedings, but in no event in excess of $75. 

“(b) The Administrator may at any time, under such terms and con- 
ditions as he may prescribe, consent to the release of the mortgagor from 
his liability under the mortgage or the credit instrument secured thereby, 
or consent to the release of parts of the mortgaged property from the lien 
of the mortgage. 

“‘(c) Debentures issued under this section shall be in such form and 
denominations in multiples of $50, shall be subject to such terms and 
conditions, and shall include such provisions for redemption, if any, as 
may be prescribed by the Administrator with the approval of the Secretary 
of the Treasury, and may be in coupon or registered form. Any difference 
between the value of the mortgage determined as herein provided and the 
aggregate face value of the debentures issued, not to exceed $50, shall be 
adjusted by the payment of cash by the Administrator to the mortgagee 
from the Fund as to mortgages insured under section 208 and from the 
Housing Fund as to mortgages insured under eection 210. 

“‘(d) The debentures issued under this section to any mortgagee with 
respect to mortgages insured under section 203 shall be executed in the 
n2ame of the Mutual Mortgage Insurance Fund as obligor, shall be signed 
by the Administrator by either his written or engraved signature, and 
shall be negotiable and the debentures issued under this section to any 
mortgagee with respect to mortgages insured under section 210 shall be 
executed in the name of the Housing Insurance Fund as obligor, shall be 
signed by the Administrator by either his written or engraved signature, 
and shall be negotiable. All such debentures shall be dated as of the 
date foreclosure proceedings were instituted, or the property was otherwise 
acquired by the mortgagee after default, and shall bear interest from 
such date at a rate determined by the Administrator, with the approval 
of the Secretary of the Treasury, at the time the mortgage was offered 
for insurance, but not to exceed 3% per annum, payable semi-annually 
on the Ist day of January and the lst day of July of each year, and 
shall mature three years after the Ist day of July following the maturity 
date of the mortgage on the property in exchange for which the debentures 
were issued. Such debentures as are issued in exchange for property 
covered by mortgages insured under section 203 or section 207 prior to 
the date of enactment of the National Housing Act Amendments of 1938 
shall be subject only to such Federal, State, and local taxes as the 
mortgages in ‘exchange for which they are issued would be subject to in 
the hands of the holder of the debentures and shall be a liability of the 
Fund, but such debentures shall be fully and unconditionally guaranteed 
as to principal and interest by the United States; but any mortgagee 
entitled to receive any such debentures may elect to receive in lieu 
thereof a cash adjustment and debentures issued as hereinafter provided 
and bearing the current rate of interest. Such debentures as are issued 
in exchange for property covered by mortgages insured after the date of 
enactment of the National Housing Act Amendments of 1938 shall be 
exempt, both as to principal and interest, from all taxation (except 
eurtaxes, estate, inheritance, and gift taxes) now or hereafter imposed 
by the United States, by any Territory, dependency, or possession thereof, 
or by any State, county, municipality, or local taxing authority; and 
such debentures shall be paid out of the Fund, or the Housing Fund, as 
the case may be, which shall be primarily liable therefor, and they shall 
be fully and unconditionally guaranteed as to principal and interest by 
the United States, and such guaranty shall be expressed on the face of the 
debentures. In the event that the Fund or the Housing Fund fails to 
pay upon demand, when due, the principal of or interest on any debentures 
issued under this section, the Secretary of the Treasury shall pay to the 
holders the amount thereof which is hereby authorized to be appropriated, 
out of any money in the Treasury not otherwise appropriated, and there- 
upon to the extent of the amount so paid the Secretary of the Treasury 
shall succeed to all the rights of the holders of such debentures. 

“(e) The certificate of claim issued by the Administrator to any 
mortgagee shall be for an amount which the Administrator determines 
to be sufficient, when added to the face value of the debentures issued 
and the cash adjustment paid to the mortgagee, to equal the amount 
which the mortgagee would have received if, at the time of the conveyance 
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to the Administrator of the property covered by the mortgage, the 
mortgagor had redeemed the property and paid in full all obligations 
under the mortgage and a reasonable amount for necessary expenses incurred 
by the mortgagee in connection with the foreclosure proceedings, or the 
acquisition of the mortgaged property otherwise, and the conveyance 
thereof to the Administrator. Each such certificate of claim sha]! provide 
that there shall accrue to the holder of such certificate with respect to 
the face amount of such certificate, an increment at the rate of 3% per 
annum which shall not be compounded. The amount to which the holder 
of any such certificate shall be entitled shall be determined as provided 
in subsection (f). 

“(f) If the net amount realized from any property conveyed to the 
Administrator under this section and the claims assigned therewith, after 
deducting all expenses incurred by the Administrator in handling, dealing 
with, and disposing of such property and in collecting such claims, exceeds 
the face value of the debentures issued and the cash paid in exchange for 
such property plus all interest paid on such debentures, such excess shall 
be divided as follows: 

“*(1) If such excess is greater than the total amount payable under the certificate 
of claim issued in connection with such property, the Administrator shall pay to 
the holder of such certificate the full amount so payable, and any excess remaining 
thereafter shall be paid to the mortgagor of such property; and Rot 

“*(2) If such excess is equal to or less than the total amount payable under such 
certificate of claim, the Administrator shall pay to the holder of such certificate 
the full amount of such excess. 

““(g) Notwithstanding any other provision of law relating to the aacqui- 
sition, handling, or disposal of real property by the United States, the 
Administrator shall have power to deal with, complete, rent, renovate, 
modernize, insure, or sell for cash or credit, in his discretion, any 
properties conveyed to him in exchange for debentures and certificates of 
claim as provided in this section; and notwithstanding any other pro- 
vision of law, the Administrator shall also have power to pursue to final 
collection, by way of compromise or otherwise, all claims against mort- 
gagors assigned by mortgagees to the Administrator as provided in this 
section: Provided, That section 3709 of the Revised Statutes shall not be 
construed to apply to any contract for hazard insurance, or to any purchase 
or contract for services or supplies on account of such property if the 
amount thereof does not exceed $1,000. 

“(h) No mortgagee or mortgagor shall have, and no certificate of 
claim shall be construed to give to any mortgagee or mortgagor, any right 
or interest in any property conveyed to the Administrator or in any 
claim assigned to him; nor shall the Administrator owe any duty to any 
mortgaagee or mortgagor with respect to the handling or disposaal of any 
such property or the collection of any such claim. 


“Classification of Mortgages and Reinsurance Fund 

“Sec. 205. (a) Mortgages accepted for insurance under section 203 
shall be classified into groups in accordance with sound actuarial practice 
and risk characteristics. Premium charges, adjusted premium charges, 
and appraisal and other fees received on account of the insurance of any 
such mortgage, the receipts derived from the property covered by the 
mortgage and claims assigned to the Administrator in connection there- 
with and all earnings on the assets of the group account shall be credited 
to the account of the group to which the mortgage is assigned. The 
principal of and interest paid and to be paid on debentures issued in 
exchange for property conveyed to the Administrator under section 204 in 
connection with mortgages insured under section 203, payments made or 
tu be made to the mortgagee and the mortgagor as provided in section 204, 
and expenses incurred in the handling of the property covered by the 
mortgage and in the collection of claims assigned to the Administrator 
in connection therewith, shall be charged to the account of the group 
to which such mortgage is assigned. 

“(b) The Administrator shall also provide, in addition to the several 
group accounts, a general reinsurance account, the credit in which shall 
be available to cover charges against such group accounts where the 
amounts credited to such accounts are insufficient to cover such charges. 
General expenses of operation of the Federal Housing Administration under 
this title with respect to mortgages insured under section 203 may be 
allocated in the discretion of the Administrator among the several group 
accounts or charged to the general reinsurance account, and the amount 
allocated to the Fund under section 202 shall be credited to the general 
reinsurance account; except that any expenses incurred with respect to 
mortgages described in section 203 (b) (2) (B) shall be charged to the 
general reinsurance account. 

“(c) The Administrator shall terminate the insurance as to any group 
of mortgages (1) when he shall determine that the amounts to 
distributed as hereinafter set forth to each mortgagee under an outstanding 
mortgagae assigned to such group are sufficient to pay off the unpaid 
principal of each such mortgage, or (2) when all the outstanding mortgages 
in any group have been paid. Upon such termination the Administrator 
shall charge to the group account the estimated losses arising from 
transactions relating to that group, shall transfer to the general reinsur- 
ance account an amount equal to 10% of the total premium charges there- 
tofore credited to such group account, and shall distribute to the mort- 
gagees for the benefit and account of the mortgagors of the mortgages 
assigned to such group the balance remaining in such group account. Any 
such distribution to mortgagees shall be made equitably and in accordance 
with sound actuarial and accounting practice. 

“(d) No mortgagor or mortgagee of any mortgage insured under section 
208 shall have any vested right in a credit balance in any such account, 
or be subject to any liability arising out of the mutuality of the Fund, 
and the determination of the Administrator as to the amount to be paid 
by him to any mortgaagee or mortgagor shall be final and conclusive. 

**(e) In the event that any mortgagee under a mortgage insured under 
this title forecloses on the mortgaged property but does not convey such 
property to the Administrator in accordance with section 204, and the 
Administrator is given written notice thereof, or in the event that the 
mortgagor pays the obligation under the mortgage in full prior to the 
maturity thereof, and the mortgagee pays any adjusted premium charge 
required under the provisions of section 203 (c), and the Administrator 
is given written notice by the mortgagee of the payment of such obliga- 
tion, the obligation to pay any subsequent premium charge for insurance 
shall cease, and all rights of the mortgagee and the mortgagor under 
section 204 shall terminate as of the date of such notice. Upon such 
termination the mortgagor under a mortgage insured under section 208 
shall be entitled to receive a share of the credit balance of the group 
account to which the mortgage has been assigned in such amount as the 
Administrator shall determine to be equitable and not inconsistent with the 
colvency of the group account and of the Fund. 


“Investment of Funds 


“Sec. 206. Moneys in the Fund not needed for the ourrent operations 
of the Federal Housing Administration shall be deposited with the Treas- 
urer of the United States to the credit of the Fund, or invested in bonds 
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or other obligations of, or in bonds or other obligations guaranteed as 
to principal and interest by, the United States. The Administrator may, 
with the approval of the Secretary of the Treasury, purchase in the open 
market debentures issued under the provisions of section 204. Such 
purchases shall be made at a price which will provide an investment 
yield of not less than the yield obtainable from other investments author- 
ized by this sectoin. Debentures so purchased shall be canceled and not 
reissued, and the several group accounts to which such debentures have 
been charged shall be charged with the amounts used in making such 
purchases. 






“Rental Housing Insurance 


“Sec. 207. (a) As used in this section— 

(1) The term ‘mortgage’ means a first mortgage on real estate in fee 
simple, or on the interest of either the lessor or lessee thereof (A) under 
a lease for not less than 99 years which is renewable or (B) under a 
lease having a period of not less than 50 years to run from the date the 
mortgage was executed, upon which there is located or upon which there 
is to be constructed a building or buildings designed principally for 
residential use; and the term ‘firet mortgage’ means such classes of first 
liens as are commonly given to secure advances (including but not being 
limited to advances during construction) on, or the unpaid purchase price 
of, real estate under the laws of the State, district, or Territory in which 
the real estate is located, together with the credit instrument or instru- 
ments, if any, secured thereby, and may be in the form of trust mortgages 
or mortgage indentures or deeds of trust securing notes, bonds, or other 
credit instruments. 

“(2) The term ‘mortgagee’ means the original lender under a mortgage, 
and its successors and assigns, and includes the holders of credit instru- 
ments issued under a trust mortgage or deed of trust pursuant to which 
such holders act by and through a trustee therein named. 

“(3) The term ‘mortgagor’ means the original borrower under a 
mortgage and its successors and assigns, 

(4) The term ‘maturity date’ means the date on which the mortgage 
indebtedness would be extinguished if paid in accordance with the periodic 
payments provided’ for in the mortgage. 

“(5) The term ‘slum or blighted area’ means any area where dwell- 
ings predominate which, by reason of dilapidation, overcrowding, faulty 
arrangement or design, lack of ventilation, light or sanitation facilities, 
or any combination of these factors, are detrimental to safety, health, 
or morals. 

““(6) The term ‘rental housing’ means housing, the occupancy of which 
is permitted by the owner thereof in consideration of the payment of 
agreed charges, whether or not, by the terms of the agreement, euch 
payment over a period of time will entitle the occupant to the ownership 
of the premises. 

“*(b) In addition to mortgages insured under section 203, the Adminis- 
trator is authorized to insure mortgages as defined in this section (includ- 
ing advances on such mortgages during construction) which cover property 
held by— 

“(1) Federal or State, instrumentalities, municipal corporate instru- 
mentalities of one or more States, or limited dividend corporations formed 
under and restricted by Federal or State housing lawe as to rents, charges, 
capital structure, rate of return, or methods of operation; or 

(2) Private corporations, associations, cooperative societies which are 
legal agents of owner-occupants, or trusts formed or created for the 
purpose of rehabilitating slum or blighted areas, or providing housing for 
rent or sale, and which possess powers necessary therefor and incidental 
thereto, and which, until the termination of all obligations of the Admin- 
istrator under such insurance, are regulated or restricted by the Adminis- 
trator as to rents or sales, charges, capital structure, rate of return, and 
methods of operation to such extent and in such manner as to provide rea- 
sonable rentals to tenants and a reasonable return on the investment. The 
Administrator may make such contracts with, and acquire for not to 
exceed $100 such stock or interest in, any such corporation, association, 
cooperative society, or trust as he may deem necessary to render effective 
such restriction or regulation. Such stock or interest shall be paid for 
out of such Housing Fund, and shall be redeemed by the corporation, 
association, cooperative society, or trust at par upon the termination of all 
obligations of the Administrator under the insurance. 

“*(c) To be eligible for insurance under this section a mortgage on any 
property or project shall involve a principal obligation in an amount not 
to exceed $5,000,000 and not to exceed 80% of the amount which the 
Administrator estimates will be the value of the property or project 
when the proposed improvements are completed, and such part thereof as 
may be attributable to dwelling use shall not exceed $1,350 per room, 
and the mortgage shall provide for complete amortization by periodic pay- 
ments within such term as the Administrator shall prescribe, and shall 
bear interest (exclusive of premium charges for insurance) at not to 
exceed 5% per annum on the amount of the principal obligation out- 
standing at any time. The Administrator may consent to the release of a 
part or parts of the mortgaged property from the lien of the mortgage 
upon such terms and conditions as he may prescribe and the mortgage 
may provide for such release. No mortgage shall be accepted for insur- 
ance under this section or section 210 unless the Administrator finds 
that the property or project, with respect to which the mortgage is 
executed, is economically sound. 

“(d) The Administrator shall collect a premium charge for the insur- 
ance of mortgages under this section and section 210 which shall be pay- 
able annually in advance by the mortgagee, either in cash or in debentures 
issued by the Administrator under this title at par plus accrued interest. 
In addition to the premium charge herein provided for, the Administrator 
is authorized to charge and collect such amounts as he may deem reason- 
able for the appraisal of a property or project offered for insurance and 
for the inspection of such property or project during construction: Pro- 
vided, That such charges for appraisal and inspection shall not aggregate 
more than % of 1% of the original principal face amount of the 
mortgage. 

“(e) In the event that the principal obligation of any mortgage 
accepted for insurance under this section is paid in full prior to the 
maturity date, the Administrator is authorized in his discretion to require 
the payment by the mortgagee of an adjusted premium charge in such 
amount as the Administrator determines to be equitable, but not in excess 
of the aggregate amount of the premium charges that the mortgagee would 
otherwise have been required to pay if the mortgage had continued to be 
insured until such maturity date. 

“(f) There is hereby created a Housing Insurance Fund (herein 


referred to as the ‘Housing Fund’) which shall be used by the Adminis- 
trator as a revolving fund for carrying out the provisions of this section 
and section 210, and the Administrator is hereby directed to transfer 
immediately to such Housing Fund the sum of $1,000,000 from that part 
of the Fund now held by him arising from appraisal fees heretofore collected 
by him. General expenses of operations of the Federal Housing Adminis- 
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tration under this section and section 210 may be charged to the Housing 

Fund. 

“(g) The failure of the mortgagor to make any payment due under 
or provided to be paid by the terms of a mortgage insured under this 
section shall be considered a default under such mortgage and, if such 
default continues for a period of 30 days, the mortgagee shall be entitled 
to receive the benefits of the insurance as hereinafter provided, upon 
assignment, transfer, and delivery to the Administrator, within a period 
and in accordance with rules and regulations to be prescribed by the 
Administrator of (1) all rights and interests arising under the mortgage 
so in default; (2) all claims of the mortgagee against the mortgagor or 
others, arising out of the mortgage transactions; (3) all policies of title 
or other insurance or surety bonds or other guaranties and any and all 
claims thereunder; (4) any balance of the mortgage loan not advanced 
to the mortgagor; (5) any cash or property held by the mortgagee, or to 
which it is entitled, as deposits made for the account of the mortgagor 
and which have not been applied in reduction of the principal of the 
mortgage indebtedness; and (6) all records, documents, books, papers, and 
accounts relating to the mortgage transaction. Upon such assignment, 
transfer, and delivery the obligation of the mortgagee to pay the premium 
charges for mortgage insurance shall cease, and the Administrator shall, 
subject to the cash adjustment provided for in subsection (j), issue to 
the mortgagee a certificate of claim as provided in subsection (h), and 
debentures having a total face value equal to the original principal face 
amount of the mortgage plus such amount as the mortgagee may have 
paid for (A) taxes, special assessments, and water rates, which are liens 
prior to the mortgage; (B) insurance on the property; and (C) reasonable 
expenses for the completion and preservation of the property, less the sum 
of (i) that part of the amount of the principal obligation that has been 
repaid by the mortgagor, (ii) an amount equivalent to 2% of the unpaid 
amount of such principal obligation, and (iii) any net income received 
by the mortgagee from the property: Provided, That the mortgagee, in the 
event of a default under the mortgage, may, at its option and in accordance 
with rules and regulations to be prescribed by the Administrator, proceed 
to foreclose on or otherwise acquire the property as provided in the case 
of a mortgage which is in default under section 210 and receive the 
benefits of the insurance as provided in such section. 

“(h) The certificate of claim issued by the Administrator to any 
mortgagee upon the assignment of the mortgage to the Administrator 
shall be for an amount which the Administrator determines to be suf- 
ficient, when added to the face value of the debentures issued and the 
cash adjustment paid to the mortgagee, to equal the amount which the 
mortgagee would have received if, on the date of the assignment, tranefer 
and delivery to the Administrator provided for in subsection (g), the 
mortgagor had extinguished the mortgage indebtedness by payment in 
full of all obligations under the mortgage. Each such certificate of 
claim shall provide that there shall accrue to the holder of such certificate 
with respect to the face amount of euch certificate, an increment at the 
rate of 3% per annum which shall not be compounded. If the net amount 
realized from the mortgage, and all claims in connection therewith, so 
assigned, transferred, and delivered, and from the property covered by such 
mortgage and all claims in connection with such property, after deducting 
all expenses incurred by the Administrator in handling, dealing with, 
acquiring title to, and disposing of such mortgage and property and in 
collecting such claims, exceeds the face value of the debentures issued and 
the cash adjustment paid to the mortgagee plus all interest paid on such 
debentures, such excess shall be divided as follows: 

(1) If such excess is greater than the total amount payable under the certificate 
of claim issued in connection with such property, the Administrator shall pay to 
the holder of such certificate the full amount so payable, and any excess remaining 
thereafter shall be paid to the mortgagor of such property; and 

**(2) If such excess is equal to or less than the total amount payable under such 
certificate of claim, the Administrator shall pay to the holder of such certificate the 
full amount of such excess. 

(i) Debentures issued under this section upon the assignment of an 
insured mortgage to the Administrator shall be executed in the name of 
the Housing Insurance Fund or obligor, shall be signed by the Adminis- 
trator, by either his written or engraved signature, and shall be negotiable. 
They shall bear interest at a rate determined by the Administrator, with 
the approval of the Secretary of the Treasury, at the time the mortgage 
was insured, but not to exceed 3% per annum payable semi-annually on 
the Ist day of January and the Ist day of July of each year, and shall 
mature three years after the Ist day of July following the maturity date 
of the mortgage in exchange for which the debentures were issued. Such 
debentures as are issued in exchange for mortgages insured after the date 
of enactment of the National Housing Act Amendments of 1938 shall be 
exempt, both as to principal and interest, from all taxation (except eur- 
taxes, estate, inheritance, and gift taxes) now or hereafter imposed by 
the United States, by any Territory, dependency, or possession thereof, 
or by any State, county, municipality, or local taxing authority. They 
shall be paid out of the Housing Fund which shall be primarily liable 
therefor, and they shall be fully and unconditionally guaranteed as to 
principal and interest by the United States, and such guaranty shall be 
expressed on the face of the debentures. In the event the Housing Fund 
fails to pay upon demand, when due, the principal of or interest on any 
debentures so guaranteed, the Secretary of the Treasury shall pay to the 
holders the amount thereof which is hereby authorized to be appropriated, 
out of any money in the Treasury not otherwise appropriated, and there- 
upon, to the extent of the amount so paid, the Secretary of the Treasury 
shall succeed to all the rights of the holders of such debentures. 

““(j) Debentures issued under this section shall be in such form and 
denominations in multiples of $50, shall be subject to such terms and 
conditions, and shall include such provision for redemption, if any, as 
may be prescribed by the Administrator with the approval of the Secretary 
of the Treasury, and may be in coupon or registered form. Any difference 
between the amount of debentures to which the mortgagee is entitled 
under this section, and the aggregate face value of the debentures issued, 
not to exceed $50, shall be adjusted by the payment of cash by the 
Administrator to the mortgagee from the Housing Fund. 

“(k) The Administrator is hereby authorized either to (1) acquire 
poasession of and title to any property, covered by a mortgage insured 
under this section and assigned to him, by voluntary conveyance in 
extinguishment of the mortgage indebtedness, or (2) institute proceedings 
for foreclosure on the property covered by any such insured mortgage and 
prosecute such proceedings to conclusion. The Administrator shall so 
acquire possession of and title to the property by voluntary conveyance 
or institute foreclosure proceedings as provided in this section within a 
period of one year from the date on which any such mortgage becomes in 
default under ite terms or under the regulations prescribed by the Admin- 
istrator: Provided, That the foregoing provisions shall not be construed in 
any manner to limit the power of the Administrator to foreclose on the 
mortgaged property after the expiration of such period, or the right of the 
mortgagor to reinstate the mortgage by the payment, prior to the expira- 
tion of such period, of all delinquencies thereunder. The Administrator 
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at any sale under foreclosure may, in his discretion, for the protection 
of the Housing Fund, bid any sum up to but not in excess of the total 
unpaid indebtedness secured by the mortgage, plus taxes, insurance, fore- 
closure costs, fees, and other expenses, and may become the purchaser of 
the property at such sale. The Administrator is authorized to pay from 
the Housing Fund such sums as may be necessary to defray such taxes, 
insurance, costs, fees, and other expenes in connection with the acquisition 
or foreclosure of property under this section. Pending such acquisition 
by voluntary conveyance or by foreclosure, the Administrator is author- 
ized, with respect to any mortgage assigned to him under the provisions 
of subsection (g), to exercise all the rights of a mortgagee under such 
mortgage, including the right to sell such mortgage, and to take such 
action and advance such sums as may be necessary to preserve or protect 
the lien of such mortgage. 

“(1) Notwithstanding any other provisions of law relating to the 
acquisition, handling, or disposal of real and other property by the United 
States, the Administrator shall also have power, for the protection of the 
interests of the Housing Fund, to pay out of the Housing Fund all expenses 
or charges in connection with, and to deal with, complete, reconstruct, 
rent, renovate, modernize, insure, make contracts for the management of, or 
establish suitable agencies for the management of, or sell for cash or 
credit or lease in his discretion, any property acquired by him under this 
section ; and notwithstanding any other provision of law, the Administrator 
shall also have power to pursue to final collection by way of compromise 
or otherwise all claims assigned and transferred to him in connection with 
the assignment, transfer, and delivery provided for in this section, and 
at any time, upon default, to foreclose on any property secured by any 
mortgage assigned and transferred to or held by him: Provided, That 
section 3709 of the Revised Statutes shall not be construed to apply to any 
contract for hazard insurance, or to any purchase or contract for services or 
supplies on account of such property if the amount thereof does not 
exceed $1,000. 

“(m) Premium charges, adjusted premium charges, and appraisal and 
other fees, received on account of the insurance of any mortgage insured 
under this section or section 210, the receipts derived from any such mort- 
gage or claim assigned to the Administrator and from any property 
acquired by the Administrator, and all earnings on the assets of the 
Housing Fund, shall be credited to the Housing Fund. The principal of 
any interest paid and to be paid on debentures issued in exchange for any 
mortgage or property insured under this section of section 210, cash 
adjustments, and expenses incurred in the handling of such mortgages or 
property and in the foreclosure and collection of mortgages and claims 
assigned to the Administrator under this section or section 210, shall be 
charged to the Housing Fund. 

“(n) In the event that mortgage insured under this section becomes in 
default through failure of the mortgagor to make any payment due under 
or provided to be paid by the terms of the mortgage and euch mortgage 
continues in default for a period of 30 days, but the mortgagee does not 
foreclose on or otherwise acquire the property, or does not assign and 
transfer such mortgage and the credit instrument secured thereby to the 
Administrator, in accordance with subsection (g), and the Administrator 
is given written notice thereof, or in the event that the mortgagor pays 
the obligation under the mortgage in full prior to the maturity thereof, 
and the mortgagee pays and adjusted premium charge required under the 
provisions of subsection (e), and the Administrator is given written notice 
by the mortgagee of the payment of such obligation, the obligation to pay 
the annual premium charge for insurance shall cease, and all rights of 
the mortgagee and the mortgagor under this section shall terminate as 
of the date of euch notice. 

“(o) The Administrator, with the consent of the mortgagee and the 
mortgagor of a mortgage insured under this section prior to the date of 
enactment of the National Housing Act Amendments of 1938, shall be 
empowered to reissue such mortgage insurance in accordance with the 
provisions of this section as amended by such Act, and any such insurance 
not so reissued shall not be affected by the enactment of such Act. 

“(p) Moneys in the Housing Fund not needed for current operations 
of this section and section 210 shall be deposited with the Treasurer of 
the United States to the credit of the Housing Fund or invested in bonds 
or other obligations of, or in bonds or other obligations guaranteed as to 
principal and interest by, the United States. The Administrator may, 
with the approval of the Secretary of the Treasury, purchase in the open 
market debentures issued under the provisions of this section and section 
204. Such purchases shall be made at a price which will provide an 
investment yield of not less than the yield obtainable from other invest- 
ments authorized by this subsection. Debentures so purchased shall be 
canceled and not reissued. . 


“Tazation Provisions 


“Sec. 208. Nothing in this title shall be construed to exempt any real 
property acquired and held by the Administrator under this title from 
taxation by any State or political subdivision thereof, to the same extent, 
according to its value, as other real property is taxed. 


“Statistical and Economic Surveys 


“Sec. 209. The Administrator shall cause to be made such statistical 
surveys and legal and economic studies as he shall deem useful to guide 
the development of housing and the creation of a sound mortgage market 
in the United States, and shall publish from time to time the results of 
such surveys and studies. Expenses of such studies and surveys, and 
expenses of publication and ditribution of the reults of such studies and 
surveys, and expenses of publication and distribution of the results of 
such studies and surveys, shall be charged as a general expense of the 
Fund and the Housing Fund in euch proportion as the Administrator 
shall determine. 
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“Additional Housing Insurance 


“Sec. 210. (a) In addition to mortgages insured under sections 203 
and 207 the Administrator is authorized to insure mortgages as defined 
in section 207 (a) (1), including advances on such mortgages during con- 
struction, covering property upon which there is located or upon which 
there is to be constructed one or more multifamily dwellings or a group 
of not less than 10 single-family dwellings: Provided, That the property 
shall have been approved for mortgage insurance prior to the beginning 
of construction. 

“(b) To be eligible for insurance under this section a mortgage shall— 


ve jum 

5% per annum on the amount of the principal obiigation 
**(4) Contain such terms, conditions, and 

during construction, assurance of completion, recognition of equitable rights of 
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contract purchasers in good standing, or lease of part of the mortgaged premises 
from the lien of the mortgage, insurance, repairs. alterations, payment of taxes, 
default and management reserves, delinquency charges, foreclosure pr . 
anticipation of maturity, additional and secondary liens, and other matters as the 
Administrator may in his discretion prescribe. eee 


“Rules and Regulations 


“SEC. 211. The Administrator is authorized and directed to make such 
rules and regulations as may be necessary to carry out the provisions of 
this title.” 

Sgc. 4. Section 301 (a) of such Act is amended to read as follows: 

“Sec. 301. (a) The Administrator is further authorized and empowered 

to provide for the establishment of national mortgage associations as here- 
inafter provided which shall be authorized, subject to rules and regulations 
to be prescribed by the Administrator— 
“(1) To make real-estate loans which are accepted for insurance or 
insured under Title II of this Act: Provided, That no such association 
controlled or operated by the United States or any agency of the United 
States shall make any real-estate loan which is accepted for insurance or 
insured under section 203 of this Act; 

“(2) To purchase, service, or sell any mortgages, or partial interests 
therein, which are insured under Title II of this Act; 

“(3) To purchase, service, or sell uninsured first mortgages and such 
other liens as are commonly given under the laws of the State, district, 
or Territory in which the real estate is located to secure advances upon 
real estate held in fee simple, or under a lease for not less than 99 years 
which is renewable, or under a lease having a period of not less than 50 
years to run from the date the mortgage was executed, together with the 
credit instruments, if any, secured thereby ; but the amount of the principal 
obligation of any such uninsured mortgage shall not exceed 60% of the 
appraised value of the property as of the date the mortgage is purchased by 
the association; and 

(4) To borrow money for any of the foregoing purposes through the 
issuance of notes, bonds, debentures, or other such obligations as herein- 
after provided.”’ 

Sec. 5. Section 301 (d) of such Act is amended to read as follows: 

“(d) No association shall transact any business except such as is 
incidental to its organization until it has been authorized to do so by the 
Administrator. Each such association shall have a capital stock of a par 
value of not less than $2,000,000, and no authorization to commence 
business shall be granted by the Administrator to any such association 
until he is satisfied that such capital stock have been subscribed for at 
not less than par and that at least 25% thereof has been paid in cash, 
or in government securities at their par value, or in first mortgages or 
such other first liens as are described in section 301 (a) hereof, which 
mortgages or liens shall be taken at such value as the Administrator may 
determine, not exceeding (except as to mortgages insured until title II 
of this Act) 60% of the appraised value of the property as of the date of 
subscription, and that the remainder of the subscription to such capital 
stock is payable in the same manner and at euch time as may be deter- 
mined by the Administrator: Provided, That no association shall issue 
notes, bonds, debentures, or other such obligations until such time as euch 
subscriptions are paid in full in cash or government securities at their 
par value or in mortgages or other liens as hereinbefore set forth.” 

Szc. 6. Section 302 of such Act is amended to read as follows: 

“Sec. 302. Each national mortgage association is authorized to issue 
and have outstanding at any time notes, bonds, debentures, or other such 
obligations in an aggregate amount not to exceed (1) 20 times the 
amount of its paid-up capital and surplus, and in no event to exceed (2) 
the current unpaid principal of mortgages held by it and insured under 
the provisions of title II of this Act, plus the amount of its cash on hand 
and on deposit and the amortized value of its investments in bonds or 
other obligations of, or in bonds or other obligations guaranteed as to 
principal and interest by, the United States. No national mortgage asso- 
ciation shall borrow money otherwise than through the issuance of such 
notes, bonds, debentures, or other obligations, except with the approval 
of the Administrator and under such rules and regulations as he ehall pre- 
scribe. An association may, if its bylaws so provide, accept any notes, 
bonds, debentures, or other obligations issued by it in payment of obliga- 
tions due it at par plus accrued interest: Provided, That such notes, bonds, 
debentures, or other obligations so accepted shall be canceled and not 
reissued.”’ 

Sec. 7. Section 303 of such Act is amended to read as follows: 

“Sec. 303. Moneys of any national mortgage association not invested 
in first mortgages or other liens as provided in section 301, or in operating 
facilities approved by the Administrator, shall be kept in cash on hand or 
on deposit, or invested in bonds or other obligations of, or in bonds or 
other obligations guaranteed as to principal and interest by, the United 
States; except that each such association shall keep and maintain such 
reserves as the Administrator shall by rules and regulations prescribe, and 
may purchase in the open market notes, bonds, debentures, or other such 
obligations issued under section 302.” 

Sec. 8. Section 307 of such Act is amended to read as follows: 

“Sec, 807. All notes, bonds, debentures, or other obligations issued 
by any national mortgage association shall be exempt, both as to prin- 
cipal and interest, from all taxation (except surtaxes, estate, inheritance, 
and gift taxes) now or hereafter imposed by the United States, by any 
Territory, dependency, or possession thereof, or by any State, county, mu- 
nicipality, or local taxing authority. Every national mortgage association, 
including its franchise, capital, reserves, surplus, mortgage loans, income, 
and stock, shall be exempt from taxation now or hereafter imposed by 
the United States, by any Territory, dependency, or possession thereof, or 
by any State, county, municipality, or local taxing authority. Nothing 
herein shall be construed to exempt the real property of such association 
from taxation by any State, county, municipality, or local taxing author- 
ity to the same extent according to its value as other real property is 
taxed.” 

Sec. 9. Section 512 (a) of such Act is amended to read as follows: 

“Sec. 512 (a) Whoever, for the purpose of obtaining any loan or advance 
of credit from any person, partnership, association, or corporation with 
the intent that such loan or advance of credit shall be offered to or 
accepted by the Federal Housing Administration for insurance or for the 
purpose of obtaining any extension or renewal of any loan, advance of 
credit, or mortgage insured by the said Administration, or the acceptance, 
release, or substitution of any security on such a loan, advance of credit, 
or for the purpose of influencing in any way the action of the said Admin- 
istration under this Act, makes, passes, utters, or publishes, or causes to 
be made, passed, uttered, or published any statement, knowing the same 
to be false, or alters, forges, or counterfeits, or causes or procures to be 
altered, forged, or counterfeited, any instrument, paper, or document, or 
utters, publishes, or passes as true, or causes to be uttered, published, or 
passed as true, any instrument, paper, or document, knowing it to have 
been altered, forged, or counterfeited, or willfully overvalues any security, 
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asset, or income, shal] be punished by a fine of not more than $3,000 or by 
imprisonment for not more than two years, or both.” 

Sec. 10. Section 512 of such Act is further amended by adding at the 
end thereof the following new subsections: 

“‘(d) No individual, association, partnership, or corporation, shall here- 
after, while the Federal Housing Administration existe, use the words 
‘Federal Housing’ or ‘Nationa] Housing’, or any combination or variation 
of any of these words, alone or with other words, as the name under 
which he or it shall do business, which shall have the effect of leading the 
public to believe that any euch individual, association, partnership, or 
corporation has any connection with, or authorization from, the Federal 
Housing Administration, the Government of the United States, or any 
instrumentality thereof, where such connection, or authorization does not, 
in fact, exist. No individual, association, partnership, or corporation shall 
faleely advertise, or otherwise represent falsely by any device whatsoever, 
that any project or business in which he is it is engaged, or product which 
he or it manufactures, deals in, or sells, has been in any way endorsed, 
authorized, or approved by the Federal Housing Administration, or by 
the Government of the United States, or by any instrumentality thereof. 
Every violation of this subsection shall be punished by a fine not exceeding 
$1,000 or by imprisonment not exceeding one year, or both. 

“(e) Whoever, for the purpose of inducing the insurance of the accounts 
of any institution by the Federal Savings and Loan Insurance Corporation 
or for the purpose of obtaining any extension or renewal of such insurance 
by said Corporation or for the purpose of influencing in any way the 
action of the said Corporation under this Act, makes, passes, utters, or 
publishes, or causes to be made, passed, uttered, or published, any state- 
ment, knowing the same to be false, or utters, forges, or counterfeits, or 
causes or procures to be uttered, forged, or counterfeited, any instrument, 
paper, or document, or utters, publishes, or passes as true, or causes to 
be uttered, published, or passes as true, any instrument, paper, or docu- 
ment, knowing it to have been uttered, forged, or counterfeited, or willfully 
overvalue any security, asset, or income, of any institution insured or 
applying for insurance by said corporation, shall be punished by a fine of 
not more than $5,000, or by imprisonment for not more than two years or 
both. 

“(f) Any person who willfully and knowingly makes, circulates, or 
transmits to another or others any statement, or rumor written, printed 
or by word of mouth, which is untrue in fact and is directly or by inference 
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derogatory to the financial condition or affects the solvency or financial 
standing of the Federal Savings and Loan Insurance Corporation, or who 
knowingly counsels, aids, procures, or induces another to start, transmit, or 
circulate any such statement or rumor, is guilty of a misdemeanor punish- 
able by a fine of not more than $1,000 or by imprisonment of not exceeding 
one year, or both.” 

Sec. 11. Title V of such Act is further amended by adding after section 
513 thereof the following new section: 

“Sec. 514. The provisions of section 10 (a) 1 and 10b of the Federal 
Home Loan Bank Act, as amended (49 Stat. 294, 295); paragraph seventh 
of section 5136 of the Revised Statutes, as amended (49 Stat. 709); section 
24 of the Federal Reserve Act, as amended (49 Stat. 706) ; subsection (n) 
of section 77B of the Bankruptcy Act, as amended (49 Stat. 664); section 
5 (c) of the Act approved January 31, 1935, continuing and extending 
the functions of the Reconstruction Finance Corporation (49 Stat. 1); and 
all other provisions of law establishing rights under mortgages insured in 
accordance with the provisions of the National Housing Act, shall be held 
to apply to such Act, as amended.” 

Sec. 12. (a) Section 35 of chapter III of the Act entitled “An Act to 
regulate the business of life insurance in the District of Columbia’, 
approved June 19, 1934 (48 Stat. 1152), is amended by inserting between 
paragraph (3) and paragraph (4) of such section a new paragraph to 
read as follows: 

““(3a) Bonds or notes secured by mortgages insured by the Federal 
Housing Administrator: Provided, That the restrictions in paragraph (3) 
of this section in regard to the ratio of the loan to the value of the prop- 
erty shall not apply to such insured mortgages.” 

(b) Paragraph (4) of section 35 of such Act is amended to read as 
follows: 

“‘(4) Bonds or other evidences of indebtedness of the farm loan banks 
authorized under the Federal Farm Loan Act or Acts amendatory thereof 
or supplementary thereto, and bonds or other evidences of indebtedness 
of national mortgage associations.” 

Sec. 13. The last sentence of paragraph “Seventh” of section 5136 
of the Revised Statutes, as amended, is further amended by inserting before 
the colon after the words “‘guaranteed as to principal and interest by the 
United States’ a comma and the following: “or obligations of national 
mortgage associations’. 


Approved, Feburary 3, 1938. 








Annual Report of Comptroller of Currency O’Connor—Deposits June 30, 1937 $26,765- 
913,000—Increase of $565,460,000 During Year—Appraisal of Assets on “‘Recovery 
Basis’’—Preferred Stock of Aggregate Par Value of $60,213,325 Retired During 
Year by 1,320 National Banks—Time Within Which Executive Bank Officers May 
Pay Indebtedness Extended for One Year 


An increase of $565,460,000 or 2.16% in total deposits 
during the year is indicated in the annual report of the 
Comptroller of the currency, J. F. T. O’Connor made publie 
Feb. 10; the total deposits June 30, 1937 at $26,765,913,000 
compare with $26,200,453 ,000 on June 30, 1936. The latter 
figures were shown in the report of the Comptroller a year 
ago, referred to in these columns Feb. 13, 1937, page 1006. 
In his report just made available, the Comptroller states that 
one of the important questions before his office ‘“‘has been the 
proper appraisal of assets of going banks.”’ As to this he 
says: 

It was unfair to appraise assets at the existing cash market basis, and 
even where there were established market quotations, they could easily 
have been broken by forced liquidation. The Comptroller, therefore, in- 
structed all National bank examiners to appraise assets on a “‘recovery 
basis,’ taking into consideration their intrinsic and potential values. The 
Comptroller's instructions are quoted in full in his annual report for the 
year ended Oct. 31, 1934. For the first time, a survey was made of the 
classifications of loans in the 1934 report of examiners. This survey showed 
that in the 5,275 banks examined, the total amount of loans was $7,740,- 
596,000. The examiners placed 2.88% of these loans in the loss column, 
4.19% in the doubtful column, and 27.05% in the slow column. A com- 
pilation from the reports on 5,312 National banks made during 1937 shows 
total loans of $8 426,931,749, of which .65% were placed in the loss column, 
1.14% in the doubtful column, and 10.68% in the slow column. 


In his suggestions for legislation Comptroller O’Connor says 
that ‘‘since the National banks are functioning successfully 
under the existing laws governing them, the only recom- 
mendation made for additional banking legislation other than 
suggestions made in earlier reports which have not been acted 
upon, is with reference to loans to executive officers.” 

ontinuing he says: 

Section 12 of the Banking Act of 1933, approved June 16, 1933, prohibited 
executive officers of banks which are members of the Federal Reserve 
System from becoming indebted to their banks. Officers who were in- 
debted at the time were given two years in which to pay their obligations. 
This section was amended by House Joint Resolution 320, appreved June 
14, 1935, to extend the time in which executive offcers could pay their 
indebtedness to June 16, 1938. The Banking Act of 1935 permitted an 
executive officer, with the prior approval of a majority of the entire board 
of directors of the bank, to become indebted to the bank in an amount not 
to exceed $2,500. On June 30, 1933, 4,404 National banks held direct 
loans of their executive officers in the sum of $93,743,000, and indirect loans 
in the amount of $43,487,000. On June 30, 1937, these direct liabilities 
had been reduced 69.83% and amounted to $28,281,000, while the indirect 
obligations were reduced 62.11% and amounted to $16,477,000, and 1,283 
of these banks showed no liabilities of their executive officers It would 
seem that the officers had in good faith made an effort to pay their obliga- 
tions and to comply with the express will of the Congress. In view of this 
fact, it is recommended that an additional year be given to the executive 
officers to pay the balance of their indebtedness. This will give a total of 
six years, and it would seem that further extension could not be justified. 


In detailing the growth in deposits and assets, the Comp- 
troller at the same time notes that during the year preferred 
stock of an aggregate par value of $60,213,325 was retired 
by 1,320 National banks, and mention is made of the fact 
that authority to exercise fiduciary powers was held by 1,913 
National banks. From the report we quote: 


Active National Banks 


As required in section 5211 of the Revised Status, National banks were 
called upon to submit three reports of condition during the current annual 
report year. The figures for deposits and assets on each of these three call 
dates are as follows: 





No. of 
Banks 


5,331 
5,311 


| Total Assets 
| $31,070,441,000 


| Total Depostts 


$27,608,397 ,000 
26,515,110,000 
26,765,913,000 





Dec. 31, 1936 
June 30, 1937 


30,049,172,000 
30,337 ,071,000 





On June 30, 1937, the 5,299 active banks reported loans and discounts, 
including overdarfts, of $8,812,895,000; United States Government obliga- 
tions direct and fully guaranteed of $8,219,195,000; other bonds and se- 
curities of $3,903,092,000; cash, balances with other banks, cash items in 
process of collection, and reserve with Federal Reserve banks of $8,377.- 
869,000; total assets of $30,,337,071,000, deposits of $26,765,913,000; bills 
payable and rediscounts of $8,530,000, capital stock of $1,582,131,000; and 
surplus, profits, and reserves of $1,630,034,000. 

A comparison of the principal items of assets and liabilities for June 30 
this year with those for June 30, 1936, the corresponding call last year, 
shows an increase of $1,049,553,000, or 13.52%, in loans and discounts, 
their ratio to tptal deposits having increased from 29.61 to 32.91% ; and, 
due primarily to an increase of 100% in the required reserves under section 
19 of the Federal Reserve Act, the reserve carried with Federal Reserve 
banks increased 17.95% , or from $3,520,901 ,000 to $4,152,889,000. These 
increases in loans and reserves totaling $1,681,541,000 were balanced in 
part by decreases of $360,338,000 in bonds and securities, $87,096,000 in 
cash, and $548,449,000 in balances with other banks, including cash items 
in process of collection. ‘The reduction in investments was made up of a 
decrease of $170,458,000 in direct obligations of the United States Govern- 
ment, $57.711,000 in obligations guaranteed by the United States Govern- 
ment as to interest and principal, $76,015,000 in obligations of States, 
counties, and municipalities; and $56,154,000 in other bonds and securities. 

The total deposits on June 30, 1937, had increased $565 ,460,000, or 2.16% 
during the year. The June 30 deposits consisted of demand and time de- 
posits of individuals, partnerships, and corporations of $12,430,183,000 
and $7,469,842,000, respectively; United States Government deposits of 
$379,331,000; State, county, and municipal deposits of $2,203 ,466,000; 
postal savings of $88,542,000; deposits of other banks of $3,790,587 000; 
and certified and cashiers’ checks, cash letters of credit, and travelers 
checks outstanding, &c., of $403,962,000. The time deposits of individuals, 
partnerships, and corporations included time certificates of deposits of 
$591,423,000; time deposits, open accounts of $305,715,000; and deposits 
evidenced by savings passbooks of $6,511,352,000, comprising 15,794,219 
accounts. 

The book value of capital stock was $1,582,131,000 and represented a 
par value of $1,587,726,000. The latter figure consisted of class A pre- 
ferred stock of $281,012,000, class B preferred stock of $17,965,000, and 
common stock of $1,288,749,000. Surplus funds of $1,073,154,000, un- 
divided profits of $389,233,000, reserves for contingencies of $155,623 ,000, 
and preferred stock retirement fund of $12,024,000, making a total of 
$1,630,034,000, increased $155,681 ,000 in the year. 

Reports showing earnings and dividendsJare rendered semiannually te 
the Comptroller by all National banks, and their consolidated returns cover- 
ing the year ended June 30, 1937, showed net profits before dividends of 
$286,561,000, which was an increase of $44,907,000, or 18.58% , over the 
amount reported for the year ended June 30, 1936. The three years ended 
June 30, 1935, 1936, and 1937 are the only years sinceJ1931 that the con- 
solidated returns showed the banks have operated at a profit. The profits 
for the year ended June 30, 1937, were $234,020,000, or 445.40% , over 1931. 
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Dividends declared on common and preferred stock in the year ended June 
30.91937, totaled $153,475,000, in comparison with $125,604,000 in 1936. 
The dividends were 9.67% of common and preferred capital and 4.78% 
of capital funds. The gross earnings from current operations aggregated 
$847 .197,000, and the expenses $577 ,851,000, resulting in net earnings from 
current operations of $269,346,000, an increase of $22,992,000, or 9.33%. 
in the year. Recoveries on assets previously charged off of $279,583,000, 
including profits on securities sold of $124,858,000, decreased $19,358,000, 
or]6.48% . Losses and depreciation charged off were $262,368,000, a re- 
duction of $41,273,000, or 13.59% . 

{ During the year, preferred stock of an aggregate par value of $60,213,325 
was retired by 1,320 National banks. 180 such banks retired preferred 
stock in full and 1,140 completed partial retirements. Coincident with these 
retirements of preferred stock, the common capital of National banks, 
exclusive of newly organized banks, was increased $35,367,245 and new or 
additional preferred stock in the aggregate sum of $2,047,250 was issued. 
As of Oct. 31, 1937, there was outstanding in 1,846 National banks preferred 
stock aggregating $290,603,830 par value. 

Authority to exercise fiduciary powers was held by 1,913 National banks, 
of which 1,551 were administering 135,772 individual trusts, with assets 
aggregating $9,656,397,140 and 15,983 corporate trusteeships, with note 
and bond issues outstanding in the amount of $10,570,032,665. Compared 
with June 30, 1936, these figures represent an increase of 2,930 in the number 
and $91,745,854 in the volume of individual trust assets under administra- 
tion, while corporate trusteeships decreased 1,014 in number and $597 ,536,- 
477 in volume of note and bond issues outstanding. Gross earnings from 
trust department operations increased $3,520,000, or 11.63% , over 1936. 

Section 304 of the Banking Act of 1935, amending section 22 of the 
Banking Act of 1933, provided for the termination of the double liability 
of shareholders of National banks on July 1, 1937. Section 315 of the same 
Act amended section 5199 of the Revised Statutes to provide among other 
things that a National bank shall, before the declaration of a dividend on 
its shares of common stock, carry not less than one-tenth part of its net 
profits of the preceding half year to its surplus fund until the same shall 
equal the amount of its common capital. Prior to the Banking Act of 1935 
the maximum surplus required of a National bank was but 20% . 

It is interesting to note that at the date of the first call following the 
enactment of the Banking Act of 1935, namely Nov. 1, 1935, of the total of 
5,409 active National banks, 912 without preferred stock had surplus funds 
equal to or in excess of their common capital. The capital and surplus of 
these 912 banks was $252,618,000 and $428,258,000, respectively. On 
June 30, 1937, however, the date of the last bank call, this class of banks 
had increased 262 in number, or to 1,174, with common capital of $457 ,357,- 
000 and surplus of $664,067,000. In 1935, 425 of the banks had surplus 
exceeding their capital stock compared to 481 banks in 1937. In addition, 
there were 187 banks on Nov. 1, 1935, which had both common and pre- 
ferred stock outstanding of $80,713,000 whose surplus funds of $35,813,000 
equaled or exceeded their common capital of $29,687,000. As of June 30, 
1937, this latter class of banks had increased 37 in number, or to 224, with 
surplus totaling $41,794,000 and common capital $33,144,000. Since June 
30, 1937, reports thus far received show that in 13 States 15 additional banks, 
with common stock only, have transferred $371,000 to surplus in connection 
with dividends declared, making their total surplus $2,660,000, or the same 
as their capital stock. 


All Active Banks 


Continued improvement is also shown in the condition of all classes of 
active banks in the country as reflected in their consolidated returns as of 
June 30, 1937. On that date there were 15,580 National, State, and private 
banks in the United States and possessions with loans and investments of 
$49,972,315,000, which amount exceeded by $1,273,623,000, or 2.62% , the 
figures reported as of June 30, 1936, when there were 15,803 banks. Cash, 
balances with other banks, and reserve with reserve agents of $15,628,614,- 
000 increased in the year $506,233,000, or 3.35%, and the total assets 
amounting to $68,941,069,000 increased $1,742,488,000, or 2.59%. The 
total deposits in 1937 were $59,822,370,000 and showed a rise of $1,482,555,- 
000, or 2.54% in the year. Although the total of capital stock, capital 
notes and debentures of $3 250,650,000 showed a reduction of $351,109,000, 
or 4.99% , due primarily to a decrease of 223 in the number of banks and the 
retirement of preferred stock and capital notes and debentures, the com- 
bined total of surplus, profits, and reserves of $4,985,781,000 had increased 
$435,914,000, or 9.58%. The ratio of loans and discounts, including over- 
drafts, to total deposits on June 30, 1937, was 37.94% compared to 35.72% 
on June 30, 1936. 


Insolvent Banks 


With active National banks restored to a sound condition, and with 
only four National bank failures during the year ended Oct. 31, the major 
problem before the Comptroller’s Office has been the liquidation of insolvent 
National banks and the payment of dividends to depositors. 

In order to expedite this work, there was established on Jan. 15, 1937, a 
Termination Section of the Insolvent Bank Division for the primary purpose 
of devising ways and means to terminate receiverships and to actively con- 
summate such plans. The chief methods used have been the disposition 
of remaining assets through jbulk sales, termination loans, and through 
the transfer of assets to shareholders’ agents. By these methods, funds are 
made available for distribution to creditors in the form of a final dividend, 
and the immediate termination of the receivership ensues. 

During the year ended Oct. 31, 1937, 341 National bank receiverships, 
including two District of Columbia State bank receiverships under the 
supervision of the Comptroller's office, were liquidated and finally closed. 
This is the greatest number of closings ever effected during a Comptroller's 
report year. These banks had deposits at failure of $154,754,207, of which 
$113,600,000, or 73.41% , was returned to depositors. The total cost of 
liquidation in these trusts was 6.83% of the collections from assets and stock 
assessments, including offsets allowed. 

Remaining in process of liquidation on Oct. 31, were 882 National and 
District of Columbia State bank receiverships. Their total deposits at 
date of failure were $1 ,689,372,000, of which approximately $1,227,000,000, 
or 72.63% , had been returned to depositors. Receivers have estimated 
that additional payments of $237 ,527,000, or 14.05% , will be made, bring- 
ing the total estimated recoveries to depositors in all the remaining re- 
ceiverships up to 86.65% . 

As of Oct. 31, 1937, the total commitments granted by the Reconstruction 
Finance Corporation to the receivers of insolvent National banks amounted 
to $494,495,500, of which $389,399,367 was actually loaned. Of this 
amount commitments aggregating $13,669,500 had been granted to 27 
receivers during the year ending Oct. 31, 1937. During that year the bal- 
ance due to the Corporation by all receivers of inselvent National banks 
declined from $21,913 ,601.76 to $8,900,734.80 and the number of borrowing 
receiverships declined from 315 to 101. ‘ 

In accordance with President Roosevelt's expressed desire for the Govern- 
ment to withdraw from business as soon as privately owned agencies were 
able to take over the functions of the Government lending agencies, various 
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State and{National banks located in the vicinity of closed National banks 
have taken over RFC loans, or made original loans, in the approximate 
amount of 6414 million dollars. Of this total commitment, approximately 
60 million dollars has been actually advanced, of which nearly 54 million 
dollars had been repaid on Oct. 31, 1937. 

The amount repaid includes loans to 53 receiverships which have been 
paid in}full, and the balance unpaid is owing by 42 trusts. 

in order to reduce expenses in the receiverships, the practice was adopted 
of combining several receiverships under one receiver when the assets were 
reduced to the point where the work involved did not require the receiver's 
fulltime. In accordance with this plan, the 882 receiverships remaining on 
Oct. 31 were being administered by 367 receivers, or an average of 2.4 
receiverships .per receiver. 

In order to handle more effectively the real estate owned by and mortgaged 
to 1,173 insolvent National banks, then under active receivership, and to 
issue appropriate instructions with regard to the management and dis- 
position thereof, the Real Estate Activities Section of the Insolvent Bank 
Division was established on Jan. 22, 1937. The section has obtained from 
622 receivers reports covering approximately 10,000 assets secured by liens 
on real estate, which reports were carefully analyzed as a basis for issuing 
appropriate instructions to the receivers. . P 

In the year ended Oct. 31, 1937, receivers and trustees for waiving credi- 
tors of National banks, unlicensed incident to the banking holiday, re- 
leased and made available to creditors $42,077,776 of the remaining un- 
secured liabilities. The total of such liabilities released since the banking 
a is $1,562,739,935, or 81.28% , compared to 79.09% as of Oct. 

1, 1936. 

During the year four National banks have failed, with deposits at closing 
of $4,294,296. Of these deposits 79.79% , or $3,030,000, were insured, 
and 99.08% of the depositors were fully protected, by insurance, offset, 
security, or preferment. 


NATIONAL BANK SUSPENSIONS, ACTUAL FAILURES, 
RECEIVERS WERE APPOINTED 


FOR WHICH 














Years Ended No. of Years Ended No, of 
Oct. 31 Banks Depostts Oct. 31 Banks Depostts 

er 8 $3 ,665,576|) 1927.._...... lll $46,113,688 
= ae 5 5,995,997]| 1928....-... 52 19,798,224 
Beit hesheces 21 7,516,182)| 1929.......- 71 46,448,301 
1915 12 8,203,765|| 1930.....-.- 88 49,707,145 
13 1,997,020}/ 1931....-..- 357 361,976,551 
7 4,327,166|| 1932_...__.. 322 250,494,710 
2 396 255,049,262 
1 1 41,950 
6 4 5,398,802 
38 chase | ' dubadiadnal 
4 *3 984,583 
127 48,816,366 » 1,915 |$1,234,395,857 

95 39,836,690 

91 30,616,232 


























* Preliminary figure subject to revision. 
Federal Deposit Insurance Corporation 


The Federal Deposit Insurance Corporation of which the Comptroller 
of the Currency is a director, was organized in the summer of 1933, and 
insurance up to $2,500 for each depositor became effective on Jan. 1, 1934. 
This limit was increased to $5,000 on July 1, 1934. As of June 30, 1937, 
there were 13,941 banks, with deposits of $48,802,185,000 insured by the 
Corporation. It was estimated that $21,400,000,000, or 44%, of their 
deposits were insured. Of their more than 50 million depositors, over 
98% were fully covered by insurance, security or preferment. 

During the year ended Oct. 31, 1937, 55 bank failures occurred in the 
United States. Of these banks, 47, with deposits of $14,438,000, were 
insured. Four of these 47 insured banks, with deposits of $4,294,000, were 
National banks; 2, with deposits of $1,707,000, were State banks which 
were members of the Federal Reserve System; and 41, with deposits of 
$8,437,000, were State nonmember banks. In these 47 insured banks, 
95.2% of the deposits were covered by insurance, offset, security or pre- 
ferment, and 99.7% of the depositors were covered in full. 

The total assessments paid to the Corporation by all insured banks for 
the year 1937, amounted to $38,811,953, of which the National banks paid 
54.83% . 


National Banks in the Trust Field 


The administration of trusts in the National banking system during 
the fiscal year ended June 30, 1937 reflected continued development of 
this important activity. The statistics reveal that 1,913 National banks 
had authority to exercise trust powers, with a combined capital of $1,301,- 
368,385, and banking assets of $26,205,955,724, representing 36.10% of the 
number, 81.96% of the par value of capital, and 86.38% of the assets of all 
banks in the National banking system. 

Trust departments had been established by 1,551 of these banks and 
135,772 individual trusts were being administered with assete aggregating 
$9,656,397,140. 772 of these banks were also administering 15,983 cor- 
porate trusts and acting as trustees for note and bond issues amounting 
to $10,570,032,665. Compared with 1936 these figures represent an in- 
crease of 2,930 in the number of individual trusts being administered; 
an increase of $91,745,854 in the volume of individual trust assets under 
administration; a decrease of 1,014 in the number of corporate trusts, with 
a reduction of $597,536,477 in the volume of note and bond issues out- 
standing under which National banks had been named to act as trustees. 

Segregation of the number of fiduciary accounts in National banks re- 
vealed that 70,665 or 46.57% were those created under private or living 
trust agreements; 65,107 or 42.90% were trusts being administered under 
the jurisdiction of the courts and the remaining 15,983 or 10.53% were 
trusteeships under corporate bond or note-issue indentures. Private trust 
assets comprised $7,788,959,078, or 80.66%, of the total assets under 
administration, while the remaining $1,5867,438,062 or 19.34% , belonged 
to court trusts. 

An analysis of the $8,135,313,923 of invested trust funds belonging to 
private and court trusts under administration revealed that 48.95% were 
in bonds; 31.41% in stocks; 7.14% in real estate mortgages; 7.32% in real 
estate; and 5.18% consisted of miscellaneous assets. 

The development of trust activities in National banks is emphasized 
by comparing the record in 1937 with that of 1933 which reflects an increase 
during the 4-year period of 40,615, or 36.54% in the number of trusts being 
administered; an increase of $3,344,739,387, or 52.99% in the volume of 
individual trust assets under administration and an increase of $151,605,728, 
or 1.46% in the volume of note and bond issues outstanding for which Na- 
tional banks were acting as trustees. 

Growth in earnings from trust department operations has kept pace with 
the increased volume of trusts under administration, as revealed by the 
fact that during the fiscal year ended June 30, 1937 gross earnings ag- 
gregating $33,779,000 were reported as against $30,259,000 in 1936 and 
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$21,461,000 in 1933, representing a gain of $3,520,000%or] 11.63% over 
1936 and an increase of $12,318,000 or 57.40% over 1933. 

299 National bcaks were acting as trustees under 1,213 insurance trust 
agreements involving $55,705,783 in proceeds from isurance policies, while 
702 National banks had been named to act as trustees under 16,259 insur- 
ance trust agreements not yet matured or operative supported by insurance 
policies with a face value aggregating $639,827 330. 

401 of the banks spent $244,465 during the year for trust advertising; 
37 banks employed full-time trust solicitors, and 71 banks utilized the 
services of part-time trust solicitors. 

The advertising value of including the words ‘‘Trust Company” in the 
title of a National bank having authority to exercise fiduciary powers is 
being recognized, as evidenced by the increasing number of such institutions 
availing themselves of this privilege, 279 banks having already obtained 
permission from this office to amend their titles in this respect. 

243 banks were acting as transfer agents for 2,458 accounts involving 
$2,185,212,186, and 369 banks were acting as registrars of stocks and bonds 
for 4,044 accounts involving $4,477 ,638,034. 

An analysis of the new trust accounts placed on the books of the National 
banks between June 30, 1936 and June 30, 1937, developed that 283 banks 
were named trustees for 1,089 bond and note issues aggregating $887 ,908,- 
901; 873 banks were named to act as individual trustees under 6.250 agree- 
ments involving $345,634,961; 781 banks were named to act under 2,901 
executorships involving $204,857 ,152; 572 banks were named as administra- 
tors under 1,677 appointments involving $24,092,583; 546 banks were named 
under 2,666 guardianships involving $12,528,417; 17 banks were named to 
act as assignees in 45 instances involving $2,268,823; 28 banks were named 
to act in 82 receiverships involving $1,377,635; 140 banks were named to 
act as committee of estates of lunatics in 400 cases involving $2,657,290, 
while 412 banks were named to act 6,546 times in miscellaneous fiduciary 
capacities other than those enumerated above, involving $658,717,018. 

105 banks were named to act as registrars of stocks and bonds in 348 
cases involving $444,840,088, while 77 banks were named to act as transfer 
agents in 362 instances involving $100,221 ,679. 

National-bank branches numbering 345 on June 30, 1937, were actively 
engaged in administering 12,843 trusts, with individual trust assets ag- 
gragating $688,756,609, and were acting as trustees for outstanding note 
and bond issues amounting to $262,558,097¢ 


National Bank Failurest 


During the year ended Oct. 31, 1937, there were but 4 actual! failures 
of National banks. In addition to such four failures, receivers were, 
however, appointed for seven other banks, making a total of 11 appoint- 
ments of receivers for insolvent National banks during the year ended 
Oct. 31, 1937. Of these total appointments, seven were for the purpose 
only of completing unfinished business or enforcing stock assessments 
against shareholders of banks, the collection of which was necessary be- 
cause of unsatisfied indebtedness of such institutions. 

The liquidation of 341 receiverships was completed and the affairs of 
such receiverships finally closed during the year ended Oct. 31, 1937. 
These 341 receiverships disposed of during the current year represent the 
largest number of terminations of receiverships in a like period during the 
history of the office of the Comptroller of the Currency. It is also found 
as a result of these receivership terminations in 1937, together with other 
final closings and additional banks placed in receivership period 1934 to 
1936, that the largest number of active National bank receiverships in the 
history of the Comptroller’s Office, of 1,568 as of July 19, 1934, had been 
reduced as of Oct. 31, 1937, to 882. 

In reporting upon the progress and results of liquidation of insolvent 
National banks for the year ended Oct. 31, 1937, it has been possible to 
furnish data with respect to earnings of receivership banks during such 
period of liquidation, as derived from the accruals and collections of interest, 
premiums, rents, &c. As will be noted from these figures of earnings con- 
trasted with expense of liquidation reported upon in detail in following 
paragraphs for various groups of banks in liquidation, the earnings of 
National bank receiverships approximate or exceed the amount of expenses 
incurred, contrary to the view often held that expenses of liquidation result 
in additional losses to depositors and creditors. In view of the approxi- 
mately equal proportion of earnings to expenses resulting from the liquida- 
tion of insolvent National banks, it should be noted that depositors’ equities 
in the assets of failed National banks are not materially reduced because 
of receivership operations. 

Total costs incurred during the year ended Oct 31, 1937, in the liquidation 
of insolvent National banks, as reported by receivers are found to have been 
equivalent to 8.81% of total collections from all sources including offsets 
allowed. Such percentage of cost for the current year will be noted to 
represent a material decrease from the comparable percentage cost for the 
previous year of 10.27%. This decrease in percentage of annual liquidation 
cost is particularly gratifying in view of the increased average liquidation 
age of receiverships in process of liquidation during the period, combined 
with the well understood fact that the percentage of costs to collections is 
comparatively low during the early years of liquidation, but progressively 
increases from date of failure to date of final closing. Also a considerable 
proportion of liquidation expense for the current year consisted of interest 
payments to the RFC and lending banks upon loans to receivers for dividend 
payment purposes. Such total interest payments by receivers to the RFC 
and lending banks, from the inception of such loans of Oct. 31, 1937, as 
indicated by the records of this office, aggregated $11,436,363, of which 
approximately $1,031,254 was paid during the current year. Comparable 
data by years from 1933 to date as to total collections, total liquidation 
expense, interest payments, &c., are as follows: 


ANNUAL LIQUIDATION COSTS—NATIONAL BANK RECEIVERSHIPS 





Interest Pay- 
Total Collec- ments to | Recetvership 
Year No. of | tions from All| Total Ez- |Percentage} RFC and | Earnings, 
Ended | Recetver-| Sources, In- pense of Cost of Lending Interest, 
Oct. 31 |Ships Ad- cluding Liquidation | Liquida- | Banks on | Premiums, 


Offsets 
Allowed 
Receivers 


























1933...-| 1,325 $357,910,227|$11,507,389} 3.22 *$470,107 a 
1934. ..- 649 509,709,399 23'744'028| 4.66 334,766 a 
1935...-| 1,582 361,513,764] 27,872,955) 7.71 5,608,104|$24,370,858 
1936..--| 1,427 185,513,628) 19,052,765} 10.27. | 3,992,132] 17,149,515 
1937_..-| 1,223 156,829,985) 13,823,379} 8.81 1,031,254) 12,109,220 
Total _' 1,771 ($1,571,477,003'$96,000,516| 6.11 $11,436,363! 53,629,593 





* Including $19,374 of interest paid in 1932, from date of inception of Reco 
struction Finance tion dividend loan activity. i iitemaitiad ” 

a Data unavailable as separate figure. 

The decrease in percentage cost of liquidation expense during the current 
year is principally the result of the existing policy of this office in con- 





t Including District of Columbia State banks and building and loan 
associations. 
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solidating groups of receiverships under individual receivers, where the 
remaining asset values in such receiverships plus the additional efficiency 
and} economies to be obtained thereby are found to warrant such con- 
solidations. The effect of these consolidations of receiverships is well 
evidenced by the fact that a total of 833 receivers in charge of active National 
bank receiverships as of June 30, 1934, had been reduced to a total of but 
367 as of Oct. 31, 1937, with little or no increase in the average salaryfof 
individual receivers. ‘This reduction in number of receivers in charge of 
active receiverships, together with corresponding economical consolidations 
in the field staff of receivers’ clerks and assistants, resulted in the administra- 
tion of an average of 2.4 receiverships per individual receiver as of Oct. 
Si, Sets ee 
Receiverships 1865-1937 


= 

From the date of the first failure of a National bank in the year 1865 
to Oct. 31, 1937, 2,950 National banks and 16 State banks or loan as- 
sociations located in the District of Columbia have been placed in charge 
of receivers. Of this number, 157 have been restored to solvency and either 
reopened, sold to other institutions, or placed in voluntary liquidation. 
In addition to the 157 banks restored to solvency, one bank was eliminated 
as a receivership through revocation of the receiver's commission as of the 
date of issuance, leaving 2,808 receiverships to be administered by receivers. 
Of these receiverships so administered, 882 are still in process of liquidation 
and 1,926 have been completely liquidated and the affairs thereof finally 
closed. 

The capital of these 2,966 insolvent National banks at date of failure, 
exclusive of the one bank eliminated through revocation of the receiver's 
commission, was $400,900,595. The capital of the 157 banks that have 
been restored to solvency was $22,950,000. The capital of the 882 banks 
that are still in process of liquidation was $199,358,175, and the capital of 
the 1,926 banks that have been completely liquidated was $178,592,420. 

The aggregate book value of the assets of the 2,808 administered receiver- 
ships, including assets acquired after suspension, was $3,694,230,852, in 
addition to which there have been levied against shareholders assessments 
aggregating $327 ,961,187. Total collections from assets, including earnings, 
offsets allowed and collections from stock assessments as reported by re- 
ceivers, to Sept. 30, 1937, amounted to $2,537,512,381 or 63.09% of the 
total of such assets and stock assessments. 


Branches 


On Feb. 25, 1927, the date of the passage of the McFadden Act, 118 
National banking associations had in operation 372 branches as compared 
with 192 National banking associations with 1,546 branches as of Oct. 31, 
1937. 

Covering the entire period from Feb. 25, 1927, to and including Oct. 31, 
1937, 2,013 branches have been added to the system. Of these branches 
1,190 were de novo branches, 313 were branches of State banks which con- 
verted into Nationa! associations, and 510 were branches brought into the 
system by the consolidation of State banks with National banks. During 
this same period, 839 branches were relinquished, 564 went out of the system 
through liquidation of the parent institutions, and 275 through consolida- 
tions or for other reasons. The net result of these operations was a gain 
for the system of 1,174 branches since Feb. 25, 1927. 

During the year ended Oct. 31, 1937. there was a net gain of 86 in the 
number of authorized branches, 110 de novo branches being established, 
96 of which were authorized under the Banking Act of 1933 to operate in 
places other than the city in which the parent bank is located. Nine 
branches were discontinued by reason of liquidation of the parent bank, 
while 15 were discontinued through action of the board of directors or 
shareholders of the parent bank. 


pea Investments of National Banks 


The following table discloses a summary of the investments of Nationa] 
banks in United States Government and other bonds and securities a8 of 
June 29, 1935, and June 30, 1936 and 1937 


(In Thousands of Dollars) 





























June 29, June 30, June 30, 
1935 1936 1937 
SURE 66 BEND .c. ctkcncbdsniddsddeccice. 5,431 5,374 5,299 
Obligations of— 
Home Owners’ Loan Corporation guaranteed 

by United States Govt. as to interest only - $4,423 * * 
BO EOE 119,330) $162,258; $125,494 
Federal Intermediate Credit banks.......- 83,487 81,284 73,545 
Joint Stock Land banks.....-..-...-.... 16,839 14,438 14,124 
States, counties, and municipalities.a__-__- 1,386,230! 1,527,644) 1,451,629 
Territorial and insular possessions of the 

PEPSI 13,118 10,977 13,589 
Bonds, notes, and debentures (not including 
stock) of other domestic corporations: 

OO << cnbddibbondssenaiilewnbunade 593,211 665,059 673,942 
Pe CE cc ckistdcbnctiukinimiiocn 536,496 653 ,650 638,563 
Real estate corporations. ...........-...- 36,628 36,728 30,172 
Other domestic corporations. ...........-- 366,671 461,751 466,023 

Stock of Federal Reserve bank--__........-- 90,095 79,377 79,680 
Stock of other domestic corporations: 
Real estate corporations. ............-.-- 35,150 34,879 32,307 
Banks and banking corporations -_-..-...-.-.- 25,925 25,405 26,765 
Other domestic corporations. ..........-.-- 80,656 108,605 113,294 
Foreign securities: 
Obligations of foreign central governments. 65,167 90,395 92,365 
Obligations of foreign provincial, State, and 
municipal governments. -...........---- 39,012 42,662 39,533 
Other foreign securities. ............----.- 50,941 40,149 32,067 
Total miscellaneous bonds and securities_| $3,543,379) $4,035,261) $3,903,092 
United States Government securities, direct 
WE dndctnnecenndattinbbesonacoe 6,077,724| 7,072,979) 6,902,521 
Securities guaranteed by United States Gov- 
ernment as to interest and principal_-_..--- 1,095,283} 1,374,385) 1,316,674 
Total bonds and securities of all classes _ _\$10,716,386'$12,482,625'$12,122,287 





* Called for redemption July 1, 1935. 
and reclamation districts, and 


a Including school, irrigation, drainage 
instrumentalities of one or more States. 














New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 


which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered; issues for 
conversion or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
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long-term borrowings; and loans of municipal and county 
authorities which are not spoceonny limited. 


the figures are based upon t 


ene ae ce 





prices of issue. 


In all cases 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KING M 
{Compiled by the Midland Bank Limited] 

















Month of Year to 

January Jan. 31 
£18,341,000 £83,478 ,000 
42,446,000 261,647,000 
22,469,000 364,234,000 
42,343,000 235,670,000 
21,052,000 214,377,000 
11,540,000 194,248,000 
20,940,000 232,100,000 
28,368,000 228,170,000 
26,332,000 251,231,000 
33,795,000 322,177,000 
47,418,000 376,143,000 
16,926,000 223,257,000 
12,332,000 231,567,000 
2,896,000 79,230,000 
8,310,000 118,453,000 
10,853,000 135,412,000 
16,592,000 155,929,000 
33,963,000 200,195,000 
27,614,000 210,872,000 
7,465,000 150,757,000 

















NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited) 
1935 1936 1937 1938 

OO Fae £16,592,347 £33,963,149 £27,614,265 £7,464,872 
February -.----- 12,620,080 19,687,120 Tae f° Ssescesee 
, 12,386,235 6,961,500 Te 4 ae 
Di anusanabiail 4,108,238 10,456,037 8 SS eee rr 
St 9 <u ok eaaen 19,727.811 19,505,122 i 
Cees ite tors mn res 20,610,166 18,410,698 , vw YY Sarre 
Gs Aitdintetete unl ° ° 24,402,925 OO a eee 
PO FS 6,682,428 6,194,413 ee © ocean 
September - - - .-- 7,719,440 9,546,101 Lane 8 cebacews 
EES 4,706,804 26,943,859 .  ewknteanas 
November... -_--- 12,543,554 20,939,125 re | | eaeemene 
Lis cst aa 11,217,941 20,211,176 17,824,624 pinnate 
; erry £182 ,824,210 £217,221,225 fo, 2 |, ie Raia eS 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


{Compiled by the Midland Bank L'mited) 
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The Course of the Bond Market 


The general trend of bond prices has been upward this 
week, with improvement most conspicuous in the railroad 
group. High-grade issues have been moderately higher, and 
there has also been a slight gain by United States Govern- 
ments. 

High-grade railroad bonds displayed a better tone during 
the week, which has been augmented by broad price recov- 
eries at the close of the week. Atchison gen. 4s, 1995, at 
109% were up %; Chicago Union Station 3%s, 1963, ad- 
vanced % point to 107%, while Terminal RR. of St. Louis 4s, 
1953, closed 24% points higher at 10554. Medium-grade and 
speculative railroad bonds registered gains ranging more 
than five points, and many convertible railroad issues also 
scored advances. Northern Pacific 6s, 2047, were up 3% 
points at 83; Baltimore & Ohio 6s, 1995, advanced 3% to 
36%; Great Northern conv. 4s, 1946 (series H), at 92%4 
moved up 4% points. 

High-grade utility bonds advanaed during the week. 
Illinois Bell Telephone 34s, 1970, advanced % point to 109; 
New York Edison 3s, 1965, at 103% registered a gain of 
1% point, and New York Telephone 3s, 1967, advanced %4 
point to 105%. Medium grades have been moderately 
strong, Columbia Gas & Electric 5s, 1952, Utah Light & 
Traction 5s, 1944, Illinois Power & Light 6s, 1933, United 
Light & Railways 6s, 1952, and Virginia Public Service 6s, 
1946, recovered in convincing fashion. 

Improvement has been registered by the industrial bond 


















































market this week, both in high- and medium-grade issues. 
Untted India and |\Other Brit.| Foreign 
Kingdom | Ceylon | Countries | Countries| Total Among building issues, Certain-teed Products 5\%s, 1948, 
£ £ have risen 5 oints to 638. Rubber bonds have been 
1936—January ...-.--- 33,019,000} 194,000} 751,000} -.---- 33,963,000 ° % points 
vebreary eceeeee 1 eo enceee ,000 ty iy featured by a rise in Goodrich 6s, 1945, of 2% points to 92%. 
Diiicdisvtenes TTC adeseed. adhen v ,961, 
Es cenit a erine 8,795,000} 232,000) 1,356,000 73,000} 10,456,000 h musement gr ner Bros. Pictures 6s, 1939 
= apni eden 17,196,000 27,000 2,014,000 268,000 19,505,000 i t yh i e t Ale ins Ons Hay ze . ’ call 
BG icabaceald ,344,000} ....-.- ,939,000] 128, 18,411.000 v van oin : u n r 
Selena iets 20,712,000 ecuahe 8,537.00 158,000 24,403,000 tied 7 . . ae : ne pap a ae a . 
Dh. -asaewer ,346,000} = ____.. ,770,000| 78, ,194,000 Vv 943. w nts 
September - . - - - - 95-048. 588 ee 1,528, Saaaded 92:546.000 oan a6 ot — , . % ’ a on of 7% po u 
October. .....-- ,730, 451, ,763,000| ____-- ,944,000 ' bee 
November...... 18,271,000 ,000} 2,069,000 ‘ 20,939,000 to 64% anges in steel company bonds have = 
December- - - - - - - 16,997,000) 155,000) 1,572,000] 1,487,000) 20,211,000 gnd oil bonds have risen fractionally. In the miscellaneous 
Year....----- 190,808,000) 1,090,000) 22,264,000) 3,060,000/217,221,000 group, Remington Rand 44s, 1956, have risen 144 points 
1937—January - ._----- 24,802,000} __.._-. 2,405,000] 407,000] 27,614,000 to 92, 
Feburary - -- ---- 8.043.000 31,000 2.581.000 17,000 10,672,000 eS See aes oe wel - 
March. _....---- ,756, . eae 1,257,000 bee 
/ apa 71350001 | 4’792,000|  20.000| 11'947'000 e foreign bond market has n comparatively stable 
|” Rr EggERe: sates 1,000,000| 2,097,000} ___-_-- 11,411,000 this week. German bonds as a group have been slightly 
Suly....2772772] 14:558%000| 141000] 4,481-000| 1,125:000| 20/308:000 higher, and Italian and Japanese issues have evinced a 
earn 6,503,000) ....-- 586,000 ,000| 7,141,000 , 
ot gala 18670001 72277” — oe noticeable degree of strength. French government bonds 
apap 13,141,000} 32,000} 680,000 2,000) 13,855.000 receded slightly, as did the 8s of the Republic of Czecho- 
November .....- eae 1,015,000 13,000] 12,400,000 
December......- 10,667,000} _____- 2,273,000] 4,885,000} 17,825,000 slovakia. 
a 138,768,000] 1,634,000|23,304,000| 7,200,000|170,906.000 Moody’s computed bond prices and bond yield averages 
seinnteinetie 2S cae — canoe |r given in the following tables: 
: MOODY’S BOND PRICES (REVISED) MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Average Ytelds) (Based on Indtotdual Clostng Prices) 
U. S. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate * 120 Domestic 
1938 Gon. | Domes- by Ratings Corporate by Groups * 1938 Domes- by Ratings Corporate by Groups * 30 
Datly | Bonds| thc Datly tic For- 

Averages Corp.*| Aaa Aa. A Baa RR. | P. U. ,Indus. Averages | Corp. | Aaa Aa A Baa RR. | P. U. | Indus. | etgns 

Feb. 11.-/110.18 | ..-. |115.14 |106.54 | 93.69 | 68.87 | 77.96 | 98.62 |107.69 || Feb. 11--| 4.39 | 3.21 | 3.64 | 4.88 | 6.33 | 5.51 | 4.08] 3.58 | 5.82 
10_-|110.08 .37 |114.93 |106.36 | 93.37 | 68.77 | 77.48 | 98.62 |107.69 10.-| 4.40] 3.22] 3.65] 4.40| 6.34] 5.55| 4.08| 3.58] 5.86 
9.-|110.05 | 92.90 |114.30 |106.17 | 93.06 | 68.47 | 76.88 | 98.62 |107.30 9..| 4.43 | 3.25 66 | 4.42| 6.37] 5.60] 4.08] 3.60 pee 
8_-|110.06 .90 |114.30 |106.54 | 92.90 | 68.17 | 76.53 | 98.62 |107.49 8_-| 4.43 | 3.25] 3.64] 4.43] 6.40] 5.63] 4.08] 3.59 oat 
7_.|110.05 | 92.59 |114.09 |106.17 | 92.43 | 67.87 | 75.94 | 98.45 |107.30 7--| 4.45| 3.26| 3.66] 4.46] 6.43| 5.68| 4.09] 3.60 ag 
5.-|110.15 | 92.43 |114.09 |105.79 | 92.28 | 67.97 | 75.94 | 98.45 |107.30 5.-| 4.46 | 3.26| 3.68! 4.47| 6.42| 5.68| 4.09 | 3.60 deik 
4_-|110.16 | 92.28 |113.89 |105.79 | 92.28 | 67.68 | 75.70 | 98.45 |106.92 4.-| 4.47| 3.27| 3.68| 4.47| 6.45| 5.70| 4.09] 3.62| 5.87 
3.-|110.18 | 92.59 |113.89 |105.98 | 93.06 | 67.77 | 76.05 | 98.62 |107.11 3.-| 4.45 | 3.27| 3.67] 4.42| 6.44] 5.67] 4.08] 3.61 Bi. 
2..|110.17 | 92.90 {114.51 |105.98 | 93.21 | 68.37 | 76.64 | 98.62 |107.69 2.-| 443 | 3.24 | 3.67) 4.41 | 6.38 | 5.62) 4.08 | 3.58 ove 
1_.|110.24 | 92.90 |114.51 |105.79 | 93.06 | 68.27 | 76.17 | 98.62 |107.69 1_.| 4.438 | 3.24 | 3.68 | 4.42 | 6.39 | 5.66 | 4.08 | 3.58 o-- 

Weekly— Weekly— 

Jan, 28..|110.07 | 91.81 {114.09 |105.04 | 92.59 | 66.41 | 73.99 | 98.62 |107.69 || Jan. 28--| 4.50 | 3.26 | 3.72 | 4.45] 6.58 | 5.85] 4.08 | 3.58| 5.78 
21_.|110.52 | 94.33 |115.35 |106.73 | 94.81 | 69.99 | 77.84 |100.18 |109.05 21_-| 4.34] 3.20| 3.63| 4.31 | 6.22| 5.52| 3.99| 3.51 | 5.76 
14_-|110.15 | 95.78 |116.00 |107.69 | 95.62 | 72.32 | 80.84 |100.53 |109.24 14.-| 4.25| 3.17] 3.58] 4.26] 6.00/ 5.28] 3.97] 3.50] 5.83 
7.-|109.97 | 95.62 |115.78 |107.88 | 95.46 | 72.00 | 81.35 | 99.83 |108.46 7.-| 4.26| 3.18| 3.57] 4.27] 6.03 | 5.24] 402] 3.54] 5.75 

High 1938/110.60 | 95.95 |116.00 |108.27 | 95.95]| 72.65 | 82.13 |100.53 |109.24 || High1938| 4.50 | 3.27| 3.75 | 4.47] 6.58 | 5.85] 4.09] 3.61 | 5.87 

Low m 1938/109.69 | 91.81 [113.89 |104.48 | 92.28 | 66.41 | 73.99 | 98.45 |107.11 Low 1938| 4.24] 3.17] 3.55| 4.24] 5.97] 5.18 | 3.97] 3.50] 5.75 

T. Ago T. Ago 

Feb.11°37/112.20 |104.48 |114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 || Feb.11'37| 3.75 | 3.22 | 3.41] 3.84| 4.52 | 4.02/ 3.76| 3. 5.18 

2 Yrs.Ago 2 Yrs.Ago 

Feb.11'36'108.39 '100.88 |113.07 '108.08 | 97.78 | 87.21 | 94.65 '100.53 |107.88 |! Feb.11'36' 3.95! 3.31! 3.56! 4.13! 481! 4.32! 3.97! 3.57! 6.09 



































* These prices are computed from average yields on the basis of one “‘typical’”’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in @ more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 








BOOK REVIEW 


The New York Bond Market, 1920-1930. By Charles C. 
Abbott. 224 Pages. Cambridge, Mass.: Harvard 
University Press. $2.50. 

Professor Abbott warns the reader that many of the 
generalizations made and conclusions reached in his study 
of the New York bond market belong to a situation which 
has passed, and do not, accordingly, bear directly upon the 





interpretation of present financial events. “The most recent 
developments in theory and policy,” however, “are based 
upon the triumphs and disappointments of the past,” and 
his inquiry has been made with that fact in view. 

The book begins with a general discussion of the nature 
and characteristics of the bond market, its specialized func- 
tions due to the nature of bonds, the sources and nature of 
demand for bonds, factors affecting long and short term 
rates, market prices, and the supply of bonds, the effect 
of open market operations of the Federal Reserve System, 
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and similar general matters. This is followed by a general 
survey of market movements from 1920 to 1930, and particu- 
lar studies of the financial situation and the behavior of 
the bond market in 1919, 1920-1922, 1922-24, 1925-26, 1927 
and 1928-30. For the statistical material used, special ac- 
knowledgment is made of the record of bond issues com- 
piled and regularly published by the “Chronicle.” 
Professor Abbott concludes that the period of the 20’s was 
one of “very great capital accumulation” in this country, 
that “the fluctuations, the transactions and the behavior 
of the bond market were integral parts of the movement,” 
and that “the long upward sweep in the annual volumes 
of new bond issues that began in 1920 and continued, in 
spite of interruptions, till 1927 was instigated in the begin- 
ning by the needs for capital equipment, particularly in the 
construction field, which had accumulated during the war.” 
A large, and even a major, part of the financing of the 
post-war decade was done by business corporations. Not 
all of the increase in the volume of bond issues meant an 
increase in debt, since there was much refunding. Business, 
however, “influenced among other factors by the cheapness 
and abundance of long term funds, turned more and more 
in this period to the security markets for its capital re- 
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quirements, and relied less and less upon the banking 
structure, so that commercial loans declined as bond—and 
stock—issues increased.” Professor Abbott sees this change 
in financial and investment policy tending to become cumu- 
lative, the growth of indebtedness leading business financ- 
ing to rely more upon the security markets and less upon 
commercia! bank loans, changing the character of com- 
mercial bank assets, involving the public with the for- 
tunes of “big business,” straining the mechanism for the 
absorption of new securities, making the cost structure of 
industry “more rigid and more resistant to adjustment than 
it had hitherto been,” and placing “great quantities of funds 
in the hands of a relatively small number of business men” 
and enabling them “to extend their operations greatly, both 
in the acquisition of existing plant and equipment and in 
the creation of new productive capacity.” 

There are 17 charts showing bond yields, trading by 
months for the period covered, number and volume of 
bond issues, short term interest rates, classified bond issues, 
growth of corporate bond issues, and other related finan- 
cial or market data. The statistical exhibits are continued 
and amplified in 17 appendices. The book forms Vol. 59 of 
the Harvard Economic Studies. 


























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 11, 1938. 


The developments of the past week afforded little of 
encouragement to the business world. Business activity 
continues in its downward trend, the “Journal of Commerce” 
weekly business index showing a further decline to 69.5, 
which compares with a revised figure of 70.6 for the previ- 
ous week and 96.3 for the corresponding week of 1937. The 
setback this week was attributed to further curtailment 
in automotive activity and a drop of 2.2 points in steel 
operations. Petroleum runs to stills and electric output also 
showed losses against a moderate upturn in car loadings 
and a fractional gain for lumber production. Continuation 
of the wage agreement between the United States Steel 
Corp. and the Steel Workers Organizing Committee and 
the cutting of steel prices apparently had no wholesome 
effect. ‘The conclusion which most commentators draw 
from the steel wage and price announcements was that 
managements, on the whole, see no change in the uncer- 
tainty of outlook for the industry and business generally. 
Failure of the steel production rate to rise from the low 
thirties and new declines in scrap steel prices are indicators 
that the period of hesitancy in business is not over, “Iron 
Age” points out in its current summary of the industry. 
It remarks that steel consumers for the most part continue 
to operate on recent low production schedules. On wage 
matters, “Iron Age” says that companies following United 
States Steel Corp.’s lead a year ago in making signed agree- 
ments covering wages and other conditions of work are 
expecting to do likewise this year, with some of the larger 
independent producers continuing to stand firm against such 
agreements. “Automobile manufacturers report improved 
sales, particularly in used cars, providing basis for the hope 
that the used car jam will be broken and that assembly 
schedules requiring increased amounts of steel are not far 
off,” the review continues. “A slash of $100 by Packard 
on all six-cylinder models has aroused speculation as to 
maintenance of automobile prices generally, but reports 
from Detroit indicate no unanimity of opinion for wide- 
spread reductions.” Production of electricity in the United 
States for the week ended Feb. 5 totaled 2,082,447,000 kilo- 
watt hours, a loss of 5.4% under the corresponding week 
of last year, according to the Edison Electric Institute. 
Output for the week was 16,521,000 kilowatt hours below 
the total of 2,098,968,000 in the previous week and 118,- 
610,000 under the total of 2,201,457,000 in the corresponding 
week last year. Progress of retail distribution this week 
was handicapped by spreading unemployment, payroll 

ge and absence of seasonable weather, according to 
Dun & Bradstreet, Inc. Retail trade volume showed an 
average gain of 2% to 8% over the previous week’s sales, 
the review states. Over the expanding bulge in February 
last year, gains either shrank or vanished entirely, leaving 
the range of the estimated volume of retail sales at even 
to 3% under the comparative 1987 week. In the wholesale 
division more spring market events widened buying activity, 
even though the 1987 volume was not approached, the Dun 
report said. Car loadings of revenue freight last week 
totaled 564,740 cars, a gain of 11,564 cars, or 2.1% over 
the previous week, and a decrease of 106,487 cars, or 15.9% 
under the comparative period of 1987, it was reported today 
by the Association of American Railroads. An outstanding 
feature of the week’s weather was a storm in California. 
Rivers swollen by 15 consecutive days of rain and snow 
reached or neared the danger level in the Sacramento Val- 
ley, while central California counted six dead and surveyed 
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widespread property damage resulting from winds of hurri- 
eane force. Falling trees and collapsing buildings accounted 
for the six deaths in the terrific winds which struck 300 
miles of the central California coast and swept inland 200 
miles. Another outstanding feature of the week’s develop- 
ments was the situation in upper New York State, where 
flood damage was considerable. The ice-jammed Mohawk 
River, swollen by recent rains and thawing temperatures, 
poured over its banks, flooding farm lands and cities for 
miles along its turbulent course and leaving the city of 
Amsterdam, N. Y., without gas service. Swollen streams 
that flooded highways, homes and many thousands of acres 
in North Central States and western Ontario, receded as 
unseasonable rains ceased and falling temperatures checked 
the melting of ice and snow. In the New York City area 
the week’s weather was somewhat mixed, with some days 
cold and clear and others stormy with unseasonably high 
temperatures. Today it was cloudy and cold here, with 
temperatures ranging from 18 to 29 degrees. The forecast 
was for freezing rain, possibly mixed with snow, late to- 
night. Snow, changing to rain, Saturday. Overnight at 
Boston it was 10 to 42 degrees; Baltimore, 28 to 56; Pitts- 
burgh, 28 to 40; Portland, Me., 6 to 34; Chicago, 30 to 34; 
Cincinnati, 32 to 42; Cleveland, 24 to 32; Detroit, 24 to 28; 
Charleston, 62 to 76; Milwaukee, 28 to 30; Savannah, 56 
to 78; Dallas, 60 to 72; Kansas City, 38 to 44; Springfield, 
Mo., 58 to 70; Oklahoma City, 56 to 70; Salt Lake City, 46 
to 54; Seattle, 40 to 52; Montreal, 6 below to 18 above, and 


Winnipeg, 16 to 20. 
— ————_ 


Revenue Freight Car Loadings Rise 11,564 Cars in 
Weeks Ended Feb. 5, 1938 


Loadings of revenue freight for the week ended Feb. 5, 
1938, totaled 564,740 ears. This is a gain of 11,564 cars 
or 2.1% from the preceding week; a decrease of 106,487 cars, 
or 16.3%, from the total for the like week a year ago, and 
a drop of 56,946 ears or 10.1% from the total loadings for the 
corresponding week two years ago. For the week ended 
Jan. 29, 1938, loadings were 15.3% below those for the like 
week of 1937, and 11% below those for the corresponding 
week of 1936. Loadings for the week ended Jan. 22, 1938 
showed a loss of 14.3% when compared with 1937 and a drop 
of 2.5% when comparison is made with the same week of 1936. 

The first 18 major railroads to report for the week ended 
Feb. 5, 1938, loaded a total of 263,301 cars of revenue freight 
on their own lines, compared with 257,796 cars in the pre- 
ceding week and 323,423 cars in the seven days ended Feb. 6, 
1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Recetoed from Connections 
Weeks Ended— 


Feb. 5 |Jan. 29) Feb. 6 
1938 | 


Loaded on Own LAnes 
Weeks Ended— 





Feb. 5 \ Jan. 29 
1938 | 1938 


1938 | 1937 








29} 6,685 
16,607 














ae 263,301'257,796'323 ,423'163,327 157,356'215,149 
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TOTAL LOAL-INGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended 
Feb. 5, 1938 : Jan. 29, 1938 Feb. 6, 1937 
Chicago Rock Island & Pacific Ry. 22,761 21,553 23,987 
Dilinois Central System-.-_........ 29,461 29,096 28,669 
St. Louls-San Francisco Ry...... 12,167 11,948 16,546 
64,389 62,597 69,202 








The Association of American Railroads in reviewing the 
week ended Jan. 29 reported as follows: 


Loading of revenue freight for the week ended Jan. 29 totaled 553,176 
cars. This was a decrease of 99,846 cars, or 15.3% below the corresponding 
week in 1937 and a decrease of 309,170 cars, or 35.9% below the same week 
injl930. g@ 44 
we Loading of revenue freight for the week of Jan. 29 was a decrease of 
17,157 cars, or 3% (below the preceding week 
m Miscellaneous freight loading totaled 199,336 cars, a decrease of 7,494 
cars below the preceding week, and a decrease of 65,301 cars below the 
corresponding week in 1937. 
ms Loading of merchandise less than carload lot freight totaled 142,180 cars, 
a decrease of 3,367 cars below the preceding week, and 10,991 cars below 
the corresponding week in 1937. 

Coal loadingJfamounted to 129,344 cars, an increase of 4,238 cars above 
preceding week, but a decrease of 10,574 cars below the corresponding week 
in 1937. 

» Grain‘and grain products loading totaled 31,611 cars, a decrease of 4,540 
carsfbelow the preceding week, but an increase of 2,004 cars above the 
corresponding week in 1937. In the Western districts alone, grain and 


Chronicle 985 


grain products loading for the week of Jan. 29, totaled 19,204 cars, a de- 
crease of 3,494 cars below the preceding week, but an increase of 204 cars 
above the corresponding week in 1937. 

Live stock loading amounted to 12,890 cars, a decrease of 2,683 cars 
below the preceding week, but an increase of 469 cars above the correspond- 
ing week in 1937. In the Western districts alone, loading of live stock for 
the week of Jan. 29, totaled 9,845 cars, a decrease of 1,967 cars below the 
preceding week, but an increase of 465 cars above the corresponding week 
in 1937. 

Forest products loading totaled 24,759 cars, a decrease of 2,483 cars 
below the preceding week, and 6,116 cars below the corresponding week in 
1937. 

Ore loading amounted to 6,973 cars, a decrease of 186 cars below the pre- 
ceding week, and 3,727 cars below the corresponding week in 1937. 

Coke loading amounted to 6,083 cars, a decrease of 642 cars below the 
preceding week, and 5,610 cars below the corresponding week in 1937. 

All districts, except the Pocahontas and Southern, reported decreases 
compared with the corresponding week in 1937. All districts, however, 
reported decreases compared with the corresponding week in 1930. 




















1938 1937 1930 
jy sre cde de sane LP ee eT 552,314 700,046 775,755 
WORE OF DOR, BB co ciwosesaccnauawasae 580,600 696,035 862,461 
WUE OE Sy BOs 6 we venensendkedaanast 570,333 665,346 847,155 
Were OL FOR. BO. <cancososucedaseched 553,176 653,022 862,346 
POahsn + cstendsecdecemenenened 2,256,423 2,714,449 3,347,717 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 29, 
1938. During this period only 27 roads showed increases 
when compared with the same week last year: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 29 














































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetvead 
Ratlroads Fretght Loaded from Connections Ratlroads Fretght Loaded Jrom Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— ; Southern District—(Concl.) 
PS” ann EE 531 511 596 8389 1,153 |] Mobile & Ohio.............--. 2,254 1,468 1,616 1,599 1,586 
Bangor & Aroostook.......-.-.. 2,227 2,201 2,538 251 257 Nashville Chattanooga & St. L. 2,309 2,920 2426 2,043 2,519 
Boston & Maine__..._...._-_- 6,802 8,624 7,748 9,097 10,453 Norfolk Southern..........-- 931 1,059 "803 942 5 
Chicago Indianapolis & Loutsv. 1,399 1,436 1,346 1,521 1,698 Piedmont & Northern.._..... 367 479 421 771 929 
Central Indiana _......-....- 27 30 16 39 62 || Richmond Fred. & Potomac... 289 438 297 4,106 5,615 
Central Verment_..........-- 1,208 1,455 922 1,446 2,076 Seaboard Air Line...........- 8,271 8,586 6,721 3,983 3,9 
Delaware & Hudson.......... 4,623 4,922 6,325 6,630 7,454 Southern System_...........- 17,625 18,053 17,751 12,623 13,629 
Delaware Lackawanna & West. 9,593 9,282 10,977 5,313 6,686 Tennessee Central__......_... 426 403 316 711 576 
Detroit & Mackinac_.....-.-.- 234 338 19 103 104 || Winston-Salem Southbound... 141 181 147 586 808 
ee ee genes tea | "se | are py 1°508 90,888 | 86,128 32 | 57,7 457 
i Ti Shore Line. .. di ‘ ‘ 2,80% ’ Ss os a niikibciie tht acnidtied: ° 86, 89,0 57,726 62, 
— Thc 10,255 12,413 12,733 11,286 wy 
Grand Trunk Western....-..-.-. 3,203 3,526 3,839 5,873 6,59 Northwestern District— 
Lehigh & Hudson River_....-- 126 157 150 1,574 1,869 || Chicago & North Western. ..-- 11,961 15,558 | 14,552 8,378 | 11,066 
Lehigh & New England. --...-- 1,388 1,377 2,011 950 1,428 Chicago Great Western....... 2,462 2,320 2,047 2,243 3,145 
a eae 8,963 9,057 8,754 6,495 8,520 Chicago Milw. St. P. & Pacific.| 16,151 19,358 19,571 6,318 7,672 
RS. Snkcedenenos 2,810 3,390 3,208 3,157 2,810 || Chicago St. P.Minn.&Omaha.| 3,745 4,647 4,676 2,628 3,137 
iii ei 2,627 5,991 4,699 172 223 Duluth Missabe & I. R__...-. 778 1,100 727 125 146 
a iE SES 1,760 2,267 2,244 18 30 Duluth South Shore & Atlantic. 252 797 713 197 358 
New York Costs System... .| 30,108 40,835 38,848 32,127 35,046 Elgin Joliet & Eastern... ..--. 3,742 8,100 5,428 4,356 5,641 
N. Y. N. H. & Hartford_..... 8,153 11,016 10, "410 9,889 12,301 Ft. Dodge Des Moines & South. 337 274 225 1 157 
New York Ontario & Western. 1,674 1,990 1,880 1,405 ,64 Great Northern. ............. 8,339 9,141 9,079 2,221 2,846 
N. Y. Chicago & St. Louis.... 3,783 4,753 4028 8,437 8,573 Green Bay & Western......-. 463 583 611 5132 629 
Pittsburgh & Lake Erie_....-.-. 3,358 7,271 5,783 3,788 7,591 Lake Superior & Ishpeming. .. 128 392 240 10 71 
Pere Marquette........----.-- 4,029 4,841 5,199 4,223 3,922 Minneapolis & St. Louis. ....-- 1,246 1,534 1,408 1,540 1,706 
Pittsburgh & Shawmut-_...--- 340 524 367 23 21 Minn. St. Paul & S  * ae 4,204 5,735 5,242 1,945 2,304 
Pittsburgh Shawmut & North-- 348 415 342 179 268 Northern Pacific. ..........-. 7,328 8,807 9,069 2,528 3,500 
Pittsburgh & West Virginia.... 852 1,524 1,223 1,133 1,479 Spokane International.......- 94 51 121 143 316 
Remens LE hbpadbbeuteddbus 478 579 501 816 1,070 Spokane Portland & Seattle... 979 1,295 1,187 1,028 1,480 
a ea et ak 4,717 5,624 5,239 7,650 9,109 
Wheeler & Lake Erie...-..-.-. 2,450 4,163 3,046 2,309 3,112 RG has eee 62,209 79,692 75,677 34,337 44,174 
, | AS a Sa ee Ae 120,269 | 153,859 | 148,235 | 130,873 | 152,334 Central Western District— 
Atch. Top. & Santa Fe System.| 18,755 | 20,717 | 16,785 4,629 7,090 
Alleghany District— eg 2,483 3,138 2,614 2,044 3,579 
Akron Canton & Youngstown... 30. 494 437 591 862 Bingham & Garfield......-... 433 332 279 74 116 
Baltimore & Ohio.......-.-- 22,474 29,876 27,209 12,525 13,278 Chicago Burlington &fQuincy..| 13,838 17,429 15,343 6,319 7,801 
Bessemer & Lake Erie_......- 947 3,389 1,601 933 2,413 Chicago & Dlinois Midiand-.... 1,785 2,137 1,942 794 968 
Buffalo Creek & Gauley......- 193 400 . 815 6 4 Chicago Rock Island & Pacific.| 10,271 11,656 9,478 7,592 10,529 
Cambria & Indiana___.._..-.- 1,359 1,566 1,387 12 12 Chicago & Eastern Illinois. -.... 2,732 3,481 3,336 1 ‘910 2,381 
Central RR. of New Jersey....| 5,807 5,968 6,422 9,666 | 11,947 || Colorado & Southern...-..... 767 999° 964 1,043 1,510 
IRE Ss ia 348 | = 914 54 55 63 Denver & Rio Grande Western. 2,400 4,154 3,299 2°195 2,679 
Cumberland & Pennsylvania... 185 316 355 28 24 Denver & Salt Lake.........- 505 1,244 896 7 4 
Ligonier Valley.............- 166 229 210 16 30 Fort Worth & Denver City... 1,292 1,034 962 1,301 1,061 
Ee BN c cccusncscocsens 484 656 706 2,298 2,503 Dilinois Terminal_..........--. 1,653 2,362 2,084 990 1,471 
Penn-Reading Seashore Lines-_. 772 1,096 917 1, 1,333 Missouri-Illinois.......-..-.- 357 ot eo 245 298 
Pennsylvania System.......-. 48,327 65,400 56,733 30,675 41,932 Nevada Northern............ 1,517 1,350 1,726 74 108 
ANT Re ERR eT: ,184 14,847 14,359 13,837 18,307 North Western Pacific........ 4 613 795 284 423 
Union (Pittsburgh) ..........-. 6,638 15,608 8,841 1,226 3,522 Peoria & Pekin Union.......-. 43 42 33 0 80 
West V! N eee 58 84 88 0 Southern Pacific (Pacific)..... 17,803 17,557 15,503 4,324 6,790 
Western Maryland...-.......- 2,754 3,896 3,185 4,770 6,675 Toledo Peoria & Western....- 277 396 330 1,058 1,124 
og Pacific System.....-...- 12,699 14,005 12,352 5,513 8,129 
Te ccandinsacdoaneek 101,999 | 144,739 | 122,819 Pe te ne apacces 334 1,150 733 9 11 
Wataru Pvchibsscsaenes 1,320 1,171 1,253 1,517 2,137 
Pocahontas District— 
Chesapeake & Ohio.....-.-.--- 19,800 12,548 22,122 6,244 3,815 i a 91,730 | 105,451 90,707 41,922 58,289 
Norfolk & Western. ....--....-. eee eer eye 3,594 5,325 
iniisadedbactcctcoguen 8 ’ 813 58 Southwestern District— 
— Burlington-Rock Island.....-. 118 182 141 451 289 
Ts hseiouscnnnstasdeont 39,002 28,627 45,250 10,651 9,727 Fort Smith & Western....---- 253 273 235 269 212 
Gulf Coast Lines.......-.-.-- 3,531 3,498 2,462 1,570 1,735 
Southern District— International-Great Northern... 1,702 2,281 1,786 2,338 2,380 
Alabama Tennessee & Northern 162 212 156 172 127 nsas Oklahoma & Gulf...-.- 194 200 142 859 1,070 
Atl. & W. P.—W. RR. of Ala... 625 764 677 1,164 1,151 Kansas City Southern.....-..- ae 2,023 1,824 1,744 2,108 
Atlanta Birmingham & Coast... 503 658 610 781 742 Louisiana & Arkansas...-.-..-.-- 40 1,621 1,268 1,014 1,035 
Atlantic Coast Line.......... 8,302 9,441 7,853 4,651 4,550 Louisiana Arkansas & Texas... 129 159 113 387 446 
Central of Georgia....-......-. ,444 4,182 3,510 2,338 2,429 Litchfield & Madison.-..-.-.--- 233 396 438 728 740 
eeetesten & Western Carolina 371 367 294 1,013 872 Midland Valley.........-.-.-- 566 873 787 162 246 
i laced ncaa tannins 1,009 1,318 1,108 1,674 1,340 Missouri & Arkansas.......--- 145 92 55 201 223 
Seaham & Greenville. ...... 304 365 205 284 307 Missouri-Kansas-Texas Lines. 3,684 4,176 4,417 2,545 2,868 
Durham & Southern.........-. 162 148 138 264 207 Missourt Pacific. ...---..--.-- 13,360 16,079 14,751 8,411 11,350 
Florida East Coast..........- 1,025 1,208 803 818 851 Quanah Acme & Pacific. .....- 100 90 63 90 83 
ng sh ihoweace 39 42 36 75 71 St. Louis-San Francisco.....-.- 6,664 8,362 7,308 4,007 7,512 
ss iiienas atinaihh seabed eseban eine 747 781 635 1,403 1,490 St. Louls Southwestern. ...-.-.. 2,388 2,363 2,060 2,254 2,793 
Sean OO EEE 294 385 268 430 431 Texas & New Orleans.......-- 6,621 6,955 5,339 2,956 2,610 
Gulf Mobile & Northern. .-.-...-. 1,415 1,688 1,384 1,145 789 ee GF PE + coccseeescones 3,867 4,620 3,852 3,914 ,454 
Illinois tral System......-. 20,663 18,979 19,848 8,977 13,146 Wichita Falls “8 Southern. .... 176 260 191 101 65 
Louisville & Nashville.......-. 18, saa 11,628 20,778 4,469 2, ‘318 Wetherford M. W. & N. W-.--- 20 23 42 31 33 
Macon Dublin & Savannah...-. 161 122 368 404 
Mississippi Central.....---.-- isa 214 109 336 251 Te. si cinouenew nme 47,079 54,526 47,417 34,032 42,252 
Note—Previous year’s figures revised. * Previous figures 




















Moody’s Commodity Index Declines Moderately 


Moody’s Index of Staple Commodity Prices declined 
moderately this week, closing at 148.2 on Friday, as com- 
pared with 148.9 a week ago. 

Silk, rubber and cotton advanced. Cocoa, hides, wheat, 
corn, lead, wool, coffee and sugar declined. There were no 
net changes for hogs, silver, steel scrap, and copper. 


The movement of the index during the week, with com- 
parisons, is as follows: 


3... . Bi: b.snaoncwmmonnn 148.9,2 weeks ago, Jan. 28........- 149.8 
Sat., wen: eceeseceocececoe 1494 —_ A Jan. 11 eee ececeence 143-3 
nop, ob: S-o2o22-2220=2-148.0 [1087 High—April §-—~=--7=-2aR.1 
Ww 6 BOM. Gow www ewww we ewe ee eT ENN 8 Mea mmm . 
Mieak., May Miccleclacecseee 148-6 | 1938 High—Jan. Y apihtarteber 152.9 
Se SS: gene erer Low elie re ih dn a 48.3 
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Fifth Consecutive Weekly Decline Noted in “Annalist’’ 
Index of Wholesale Commodity Prices During 
Week Ended Feb. 9 

The “‘Annalist’’ announced on Feb. 10 that for the fifth 
consecutive week commodity prices have declined. On 
Feb. 9 the “Annalist’”’ weekly index of wholesale commodity 
prices was 82.9, compared as with 83.2 in the preceding week 
(ended Feb. 2), and 92.5 a year ago, according to the an- 
nouncement, which went on to say: 

It is noteworthy that commodi y prices are now within striking distance 
of the 1936 lows, and if prices drop much further they will touch the levels 
prevailing in the closing months of 1934. In 1936 the low was established 
on, May 12, when the index touched 79.6. In December, 1934, the index 
was 78.5. 

Futures markets were featured by a sharp rallyin cotton, prompted by 
passage of the farm bill. In active trading cotton pierced the old highs 
and touched the be t price since September. In sharp contrast, wool] 
tops broke to the lowest !evel since the middle of 1935. Sugar options 
were also under fire, with the ‘‘World”’ options breaking to new lows 
since the establishment of that contract. Rubber, coffee and hides were 
also easier, but cottonseed oil moved higher. 





























THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926=——100) 
Wednesday, Wednesday, Tuesday, 
Feb. 9, 1938 Feb. 2, 1938 Feb. 9, 1937 
Farm products. . . 2. cccccccccccccee 78.8 79.3 103.4 
Pood SroGuelt. ...0-<cecocccceceoes 72.3 73.2 84.4 
Textile products - . .---- *59.5 +59.5 82.0 
oa. 91.6 191.6 91.1 
esata nditeinineninns 130.0 103.2 98.1 
Building materials - - - - - 68.3 168.3 68.3 
Gs c vcdéncwcsctonsesebsnve 88.9 88.9 86.8 
DERI 6 2 no o cee cesdaseeeeess *73.0 73.0 74.0 
A CIE. 2. oS cnscnceseeces *82.9 83.2 92.5 
*Preliminary. t Revised. 
_——< ——— 


Wholesale Commodity Price Average Further Declined 
During Week Ended Feb. 5 Reaching New Low 
Point in Current Recession According to National 
Fertilizer Association 

Continuing the downward trend of the two preceding 
weeks, the wholesale commodity price index compiled by 
the National Fertilizer Association during the week ended 


Feb. 5 dropped to a new low point in the current recession. 
Last week the index (based on the 1926-28 average of 100%) 
registered 76.8% as against 77.0% in the previous week. 
A month ago it stood at 77.9% and a year ago at 85.9%. 
Currently the index is at the lowest point reached since 
June, 1936, and is 14% below the 1937 peak. The announce- 
ment by the Association, under date of Feb. 7, went on to 
say: 

Seven of the principal group indexes declined during the week and none 
advanced. In every case, however, the downward movement was slight. 
Foodstuff price changes were mixed, with advances about offsetting declines; 
the net result was a small drop in the group index, taking it to the lowest 
point reached since 1934. The index of farm product prices remained un- 
changed at the lowest level recorded by it in more than three years. Frac- 
tional declines were registered] by the indexes representing the prices of 
fuels, textiles, metals, building materials, fertilizer; materials and miscel- 
laneous commodities. 

Twenty-seven price series included in the index declined during the week 
and 20 advanced; in the preceding week there were 39 declines and 12 ad- 
vances; in the second precéding week there were 36 declines and 20 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—=100) 





























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Feb. 5, |Jan. 29,| Jan. 8, | Feb. 6, 
Total Index 1938 193 1938 1937 

See. - F Be ikceeccapcccdecsnceses 73.8* 74.0 76.6 85.2 
Be os Guseeee 62.7 62.8 62.2 89.6 

Cottonseed oil........--- 71.2 71.2 69.0 106.5 

23.0 Farm products............. 67.2* 67.2 69.4 84.9 
eer 47.8 47.5 47.7 72.7 

SNL, a niknienne ain pedee 72.0 72.7 73.3 107.9 

DETR os nvacnevecnces 69.8 69.5 72.9 79.5 

17.3 ita Bios in ap ik we dct Some We 84.5 84.6 84.6 84.8 
10.8 Miscellaneous commodities. .}| 80.0 81.3 80.8 84.7 
8.2 Pc naidndhindinwcsciawen 61.4* 61.6 62.1 80.3 
A PE cuiittn akan keane win 97.2 97.5 98.2 95.7 
6.1 Building materials-_-----.--.- 81.6* 81.8 83.3 89.4 
1.3 Chemicals and drugs. -.-.-..- 95.3 95.3 95.3 95.3 
0.3 Fertilizer materials - . ._..-- 72.4 72.5 72.4 71.0 
0.3 Ps cdiichwene pewan oe 79.8 79.8 79.8 75.8 
0.3 Farm machinery ........--- 97.9 97.9 96.5 92.7 

100.0 All groups combined - - - _-- -- 76.8* 77.0 77.9 85.9 
* 1937-1938 low point. 

-—_ —___—_. 


United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.2% During Week 
Ended Feb. 5 


During the first week of February, the wholesale com- 
modity price index of the Bureau of Labor Statistics of the 
U.S. Department of Labor fell 0.2%. Commissioner Lubin 
announced on Feb. 10. ‘‘Each of the 10 commodity groups 
except farm products averaged lower,’’ Mr. Lubin said. 
“The decline brought the all-commodity index to 80.1% 
of the 1926 average, the lowest point reached since mid- 
July, 1936.” He continued: 

Measured by the general index commodity prices at wholesale have 
declined 1.1% since the first of January. They are 0.9% below the corre- 
sponding week of last month and 7.0% below a year ago. 

The group decreases in all instances were less than 1%. Miscellaneous 
commodities dropped 0.7%; textile products, 0.6%; hides and leather 
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products, 0.4%; fuel and lighting materials and chemicals and drugs? 
0.3% ; metals and metal products, building materials and housefurnishing 
goods, 0.2% and foods, 0.1%. The farm products group advanced 0.1% 
during the week. 

The index of raw materials prices decreased 0.1% largely because 
of weakening prices for most grains, cattle, cotton, copra, raw silk and crude 
rubber. The group index—74.0—is 1.7% below a month ago and 15.3% 
below a year ago. Semi-manufactured commodity prices decreased 0.6% 
and finished products fell 0.4%. Both groups are 0.6% below their levels 
of a month ago. Compared with a year ago, semi-manufactured com- 
modity prices are down 9.9% and finished product prices are down 1.2%. 

Non-agricultural commodity prices, according tothe index for “‘all 
commodities other than farm products,”’ declined 0.4% during the week. 
They are 0.6% below a month ago and 2.5% below a year ago. Industrial 
commodity prices, as measured by the index for ‘‘all commodities other 
than farm products and foods,”’ decreased 0.4%. Compared with both 
four weeks ago and last year they are 0.4% lower. 


Commissioner Lubin’s remarks were contained in an an- 
nouncement issued by the Department of Labor, from which 
the following is also taken: 

Wholesale market prices of farm products registered a 0.1% advance. 
Average prices of livestock and poultry rose 0.9%. Grains declined 2.1% 
Quotations were higher for calves, hogs, ewes, live poultry, barley, rye, 
apples in the New York market, oranges, hops, flaxseed, timothy seed, 
dried beans, sweet potatoes and white potatoes at Chicago. Lower prices 
were reported for corn, oats, wheat, cows, steers, cotton, eggs, lemons, 
timothy hay, white potatoes at Boston, New York, Portland, Oregon and 
wool. This week’s farm products index—70.9—is 2.5% below the level of 
a month ago and 21.7% below a year ago. 

Average wholesale prices of cattle feed declined 8.4% during the week 
and crude rubber dropped 5.7%. No changes were reported in prices of 
automobile tires and tubes and paper and pulp. 

Textile product prices fell 0.6% to the lowest level reached since early 
in August 1933. Woolen and worsted goods decreased 2.7% ; cotton goods 
and raw silk, 0.4%. Burlap and raw jute advanced. Clothing and knit 
goods remained unchanged from last week’s level. 

Continued decreases in prices of hides, skins and leather together with a 
minor decline in prices of shoes and harness caused the hides and leather 
products group index to drop 0.4%. 

The fuel and lighting materials group index decreased 0.3% as a result 
of weakening prices for anthracite, gasoline and kerosene, Bituminous 
coal advanced fractionally and coke remained unchanged. 

Largely influenced by lower prices for fats and oils, the chemicals and 
drugs group index declined 0.3% during the week. Fertilizer material 
prices averaged higher and mixed fertilizers and drugs and pharmaceuticals 
remained steady. 

Declining prices of nonferrous metals, including electrolytic copper, 
copper and brass manufactures, solder and pig tin caused the metals and 
metal products group index to decrease 0.2% The indexes for the agri- 
cultural implements, iron and steel, motor vehicles and plumbing and 
heating subgroups did not change. 

The building materials group index also dropped 0.2% during the week. 
Lower prices for oak, Ponderosa pine and poplar lumber together with a 
sharp drop in prices of turpentine were responsible for the decline. Prices 
of chinawood oil and rosin were higher. No changes were reported in 
prices for brick and tile, cement, and structural steel. 

Lower prices for furnishings such as blankets, sheets and pillow cases, 
contributed to the decline of 0.2% in the housefurnishing goods group index. 
Average wholesale prices of furniture remained steady. 

Decreases of 0.6% in cereal products and 0.2% in meats largely accounted 
for the decrease of 0.1% in the wholesale foods group. Quotations were 
lower for cheese, wheat flour, corn meal, lemons, fresh beef and pork, 
cocoa beans, copra, salt mackerel, glucose, lard, oleomargarine, corn starch, 
raw sugar, cocoanut oil, and cottonseed oil. Higher prices were reported 
for butter, rye flour, rice, dried apricots and peaches, mutton, ham, veal, 
pepper and corn oil. The current food index—74.5—is 3.0% below the 
level for the corresponding week of last month and 14.1% below that of 
last year. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for.the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Feb. 6, 1937, Feb. 8, 1936, Feb. 9, 
1935 and Feb. 10, 1934. 












































(1926—100) 
Feb. | Jan.| Jan.| Jan.| Jan.| Feb. | Feb. | Feb. | Feb. 
Commodity groups 5, 29, | 22, | 15, 8, 6, 8, 9, 10, 
1938] 1938] 1938] 1938] 1938) 1937] 1936) 1935} 1934 
All commodities .........-- 80.1] 80.3} 80.8) 81.0} 80.8} 85.4) 80.4) 79.1) 73.3 
Farm products...........-- 70.9} 70.8] 71.8] 73.4) 72.7) 90.5) 79.4] 78.1] 61.4 
| Raeipe ane 74.5| 74.6| 76.1| 76.8) 76.8) 86.7| 82.9) 82.3] 66.8 
Hides and leather products_-_| 95.9) 96.3) 97.1] 97.4] 97.9|103.1| 97.1] 86.6} 90.5 
Textile products ......._.-.- 68.5) 68.9) 69.0) 69.3] 69.2| 77.0} 70.7| 69.5) 76.4 
Fuel and lighting materials__| 78.8} 79.0] 79.1) 78.8) 78.8] 77.2| 77.2| 74.3] 73.9 
Metals and metal products__| 96.1| 96.3} 96.5) 96.5| 96.1] 90.4] 86.0) 85.2} 85.0 
Building materials -_--_-_ --~-- 91.6} 91.8] 92.0] 92.1) 92.3] 92.1) 85.2) 84.7] 86.3 
Chemicals and drugs -- -- - - -- 79.0| 79.2] 79.5| 79.5| 79.2) 87.2) 80.2) 80.4] 75.1 
Housefurnishing goods---- -- 90.5} 90.7) 90.7| 90.8} 90.8) 87.2) 82.8) 82.3} 81.9 
Miscellaneous---_......--.-- 74.7| 75.2) 75.1] 75.0) 74.5) 75.8) 67.9) 70.1] 68.5 
Raw materials. ...........- 74.0| 74.1| 74.7| 75.9| 75.3) 87.4) 78.6] * * 
Semi-manufactured articles__| 76.5) 77.0| 77.5| 77.6| 77.0) 84.9] 74.7) * * 
Finished products---------- 83.8] 84.1] 84.5) 84.4) 84.3) 84.8) 82.4) * * 
All commodities other than 
farm products_..___.__-- 82.1] 82.4) 82.8} 82.8) 82.6) 84.2} 80.7) 79.3) 75.8 
All commodities other than 
farm products and foods___! 83.2’ 83.5' 83.7' 83.6' 83.5° 83.5' 79.1' 77.8! 78.7 
* Not computed. 
Domestic Commodity Stocks Decrease Slightly in 


December 
The Survey of Current Business of the United States 
Department of Commerce reported the combined index of 
commodity stocks in December slightly lower at 161.6 than 
the preceding month when it was 162.0. The decrease 
although small is notable in that it is the first monthly 
decrease since June, 1937 when the index was 99. In each 


subsequent month to and including November, the index 
increased sharply. In the two subdivisions of the index 
manufactured goods dropped to 113.7 from 114.4 while raw 
materials fell off from 196.4 to 196.2 
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To provide basis for comparison we are showing in the 
table below the monthly indexes since January, 1936: 
1923-25100 





Domestic Stocks, 
Combined Index 
(Quantity) 


1937 1936 


Stocks of 
Manufactured Goods 


Stocks of 
Raw Materials 





1937 1936 1937 1936 





p161.6 132 7P113.7 108 
162.0 135 114.4 104 196.4 
149.0 132 112.5 103 175.3 
131 121 110 101 146 
111 109 109 102 112 
106 104 107 100 104 
99 103 109 104 91 
99 106 107 102 93 
101 109 107 102 98 
111 115 110 104 lll 
120 122 110 105 127 
127 127 111 104 139 


7196.2 150 
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Electric Output for Week Ended Feb. 5, 1938, 
2,082,447,000 Kwh. 

The Edison Electric Institute, in its current weekly report, 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Feb. 5, 1938, was 2,082,447,000 kwh. This was a decrease 
of 5.4% from the output for the corresponding week of 
1937, when production totaled 2,201,057,000 kwh. The 
output for the week ended Jan. 29, 1938, was estimated to 
be 2,098,968,000 kwh., a decrease of 5.2% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 


Totals 





Week Ended 
Jan. 15, 1938 


Week Ended 
Feb. 5, 1938 


Week Ended 
Jan. 29, 1938 


Week Ended 
Jan, 22, 1938 


Major Geographic 
Regtons 





12.1 
0.7 
11. 


— 
_ 
—) 


Middle Atlantic 
Central Industrial - ..- 
West Central 
Southern States 
Rocky Mountain 
Pacific Coast 


Total United States - 
x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
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Week Ended 





1,998,135 
2,139,582 
2,115,134 
2,108,968 
2,098,968 
2,082,447 


1,847,264 
1,854,874 
1,970,578 
1,949,676 
1,955,507 
1,962,827 
1,952,476 
1,950,278 
1,941,633 
1,903,363 


























Federal Power Commission’s Preliminary Report on 
Production of Electricity for Public Use and 
Consumption of Fuels Used in Generating Elec- 
tricity in the United States in 1937 


The Federal Power Commission announced on Feb. 2 
that preliminary figures of the production of electricity in the 
United States during 1937 indicate a total output of 120,- 
996,000,000 kilowatt-hours, an increase of approximatel 
9% over the record-breaking year 1936. Of this total, 
approximately 117,742,000,000 kilowatt-hours were pro- 
duced for public use and consumption as compared with 
108,159,890,000 kilowatt-hours produced for such use in 
1936. The remainder, 3,254,000,000 kilowatt-hours, were 
produced by electric railroads, electric railways, and other 
yaa plants. The Commission’s report further 

isclosed: 


The production of electricity by the use of water power was about 43,- 
707,000,000 kilowatt-hours, or 12.8% more than in 1936, and amounted to 
36% of the total, whereas the average for the 17-year period, 1920 to 1936 
was 36.8% of the total. 

The preliminary data indicates that the fuel rate for 1937 will be ap- 
proximately 1.42 pounds per kilowatt-hour as compared with 1.44 pounds 
per kilowatt-hour in 1936. Following the former procedure of the U. 8. 
Geological Survey, the fuel rate was calculated by converting the oil and 
gas used in the production of electricity into equivalent tons of coal and 
dividing the total coal used in producing electricity and coal equivalent 
of the gas and oil used by the corresponding output. This method does not 
allow for the variation in B.t.u. content of the gas and oil as fired, and 
includes the output of both steam and internal combustion engines, and is 
therefore only approximate. 

An analysis of all steam plants using coal exclusively for fuel indicates 
that the coal rate is 1.43 pounds per kilowatt-hour. Since these data include 
coal used in plants held in reserve and operated intermittehtly, it is not 
representative of good practice. 

The information in the accompanying tables is preliminary and is based 
on the figures of production of electricity previously published in the 
monthly reports issued during 1937. The output of central stations, both 
publicly and privately owned, electric railway plants, plants operated by 
steam railroads generating electricity for traction, and Bureau of Reclama- 
tion plants and that part of the output of manufacturing plants which is 
sold are included in these data. Accurate data are received each month 
representing approximately 98% of the total output shown; the remaining 
2% of the output is estimated so that the data represent 100% of the 
generation. 

A final report, which will give totals for each State for 1937 and include 
final revisions of previously published data, will be published in April, 1938. 
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ANNUAL PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE 
UNITED STATES 1936 AND 1937 


(In Millions of Kilowatt-hours) 





Total By Use of Wat. Pow. By Use of Fuel 


Change 
1937 | % 


4,609 


Division 





Change Change 
% % 


1937 % 
3,227 


1937 


New England.- ~~. 7,836] +7 
Middle Atlantic_/28, 30,860} +7 
East No. Central. +8 
West No. Central +10 
South Atlantic... +10 
East So. Central. +11 
West So. Central. +13 
+33 


1936 x 


2,672 
6,893 


1936 


4,644 
21,936 
24,111 

5,545 

6,622 

1,118 

5,473 
x 1,070) 1, 
14,752} +1 2,146} 2,090 


Total U. S-_---./111427|120996! +9 '38,762 72,665177,2891 +6 


x These data for the year 1936 have been revised to exclude the output of certain 
manufacturing plants, which were found to be producing energy for their own use, 
and were thus excluded from the 1937 figures. Therefore, the data shown for 1936 
and 1937 are on a comparable basis. 


ANNUAL CONSUMPTION OF FUELS IN GENERATING ELECTRICITY 
FOR PUBLIC USE 1936 AND 1937 
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Coal Ou Gas 
(Thous. Net Tons) (Thous. Barrels) (Million Cu, Feet) 


Division 





Change 
1937 % 


3,057; —5 
0; —32 
+24 


Change Change 
% % 


1936 


1937 

New England---.} 2,381) 2,414 3,210 
Middle Atlantic. |13,138 4,849 
East No. Central/16,305/17, 182 
West No. Central| 3,631 938 +10 
South Atlantic...| 4,074 2,577 +12 
East So. Central- 877 112 —21 
West So. Central_ 902 885 +3 
718 378 +65 

0 988 +96 


14,119 —1l 


1936 1936 | 1937 





0 
7,235 
15,331 
34,745 


4,773 
































Total U. S--.--|42,025'44,768 156080/171188 





The Federal Power Commission in its recent monthly 
electrical report disclosed that the production of electricity 
for public use in the United States during the month of 
December, 1937, totaled 9,729,727,000 kwh. This com- 
pares with 10,528,000,000 kwh. produced in December, 
1936. For the month of November, 1937, output totaled 
9,551,740,000 kwh. 

Of the December, 1937, output a total of 3,556,872,000 
kwh., was produced by water power and 6,172,855,000 kwh. 
by fuels. The Survey’s statement follows: 

PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 





Total by Water Power and Fuel 
October, 1937 November, 1937 , December, 1937 


634,378,000 610,275,000 
2,509,255 ,000 


99,330,000 
1,176,916,000 








591,174,000 
2,362,196,000 
2,330,572,000 

572,616,000 
1,128,254,000 


Total United States 


442,647,000 
568,377,000 
520,461,000 
1,223,656 ,000 


411,060,000 
515,242,000 
497,280,000 
1,143,346,000 


1,148,799,000 








10,145,538,000 





9,551,740,000 





9,729,727,000 





The average daily production of electricity for public use in December was 
313,862,000 kilowatt-hours, 1.5% less than the average daily production in 
November. The normal change from November to December is +1.4% . 

The production of electricity by use of water power in December was 
37% of the total. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 





% Inc.| % Inc.\% Produced by 
1937 | 1935 | Water Power 
Over Over |—-~-~-—--—- 


1936 1937 


S 


1937 





a] 
sees 


Ktlowau-Hrs. 


ss 


be 
& 


$33858388355 


S38SS8585 


10,087,455, 
10,378,281 ,000 
9,984,986 ,000 
10,145,538 ,000 
9,551,740,000 
ber. .| 9,729,727,000 ’ 


117781 838,000 113602 000,000 


x Special comparison between actual comparable data for respective periods. 

y Compensated for extra Saturday in February, 1936. 
Note—The output and fuel consumption shown in above tables for the year 1937 
are not exactly comparable with similar data for corresponding months of previous 
Beginning with the report for January, 1937, 
and interurban rail electrified 


years due to the following changes: 
the output and fuel consumption for street ways, 
railroads, and miscellaneous Federal, State and other plants were grouped 
tables. Also, all manufacturing plants, which formerly produced some 


in separate 

electricity for public use but no longer produce any except for their own use, have 
been eliminated. The figures, therefore, in the table for 1937 for the entire United 
States are approximately 4.7% lower than they would be on the former basis. The 
percentage changes in output from corresponding months of the previous year have 
been dropped as the electricity produced in any State varies with transfers of energy 
from one State to another, with stream flow conditions and other factors, and is 
not necessarily an index of the consumption within the State. 

Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on Jan. 1, 
1938 was 10,517,061 tons of which 9,074,728 tons were bituminous coal. 
This was an increase of 1.7% when compared with Dec. 1, 1937 and an 
increase of 27.3% over Jan. 1, 1937. The stock of bituminous coal increased 
1.3% and the stock of anthracite increased 4.3% when compared with 
Dec. 1, 1937. 

Electric utility power plants consumed approximately 3,743,390 net tons 
of coal in December, 1937. Of this amount 3,577,443 tons were bituminous 
coal and 165,947 tons were anthracite, increases of 4.2% and 15.9%, 
respectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand Jan. 1, 1938 to last. 
79 days and enough anthracite for 269 days’ requirements. 
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United States Consumption of Textile Fiber in 1937 
tm Largest of Any Post-War Year—lIncrease Due to 
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F GENERAL IMPORTS OF MERCHANDISE INTO THE UNITED 
VAL STATES, BY GRAND DIVISIONS AND PRINCIPAL COUNTRIES 





Month of December 


12 Months Ended December 





























Larger Use of Cotton According to ‘‘Rayon 
Organon” Pager P 1936 1937 1936 1937 
Consumption of cotton, wool, rayon, silk and linen in the ; ; ; 3 
United States in 1987 aggregated 4,374,900,000 pounds, the pu sss 81,115,000] 60,294,000] 717,544,000} 843,621,000 
largest total for any post-war year, according to the “Rayon Northern North America... oy ase aoe ae est aan ay aay 088 £03045 008 
Organon,” published by the Textile Economics Bureau, Inc. outpem North America - - ~ - 33,003,000] 24,631,000} 201,505,000) 421,760,000 
The total compares with aggregate consumption of 4,270,- I ctchisnis ead, ga 00.357 eee yy 1s eaaee Gary 
300,000 pounds in 1936 and with 2,946,900,000 pounds in } —\ieneamatatanescomee 6,590,000 4,321,000 51,389,000 92,136,000 
se The aun ae - also from the Bureau's Sanennee- ers ee 245,161,000) 208 ,863,000/2,422,592,000/3,084,061,000 
ment, issued Feb. 9: ‘ 
The record 1937 consumption was due entirely to the increase in cotton BD. .. notnsandsicgn 5.307 ee ee opty 8 ee 
consumption, all other fibers having been adversely affected by the drastic | empemmenense a0: 6,602,000 3,197,000 58,854,000 75,090,000 
decline in textile activity during the latter part of 1987. The unprecee poe lro+7-----wereernoo~ 11,466,000] 9,178,000] 102,004,000] 120,639,000 
dented size of cotton takings during the first three-quarters of 1937 British India_.............. 5,840,000} 7,236,000] 70,340,000 103,622,000 
enabled cotton to reach a new post-war high of 3,630,400,000 pounds, whioh —_British Malaya------------- sagen eenl acsieneel sivasceedl ces'aae tee 
cae Se pees Se SS ue, tear Ceylon. -22222222227277227] “1544/00 “7;612'000] “13'963:000] “20;706,000 
Rayon consumption (yarn plus staple fiber) amounted to 6.9% of the ee ee 2,473,000] 2,684,000 25,804,000 46,251,000 
total fiber consumption. ‘“‘Thise marks the first time in 17 years that lipped ts Pye 4.008.088 34,558.006 yy 
rayon’s relative position has failed to increase over the preceding year,” — aeabnidglnint hesiyeriess: 7,390,000 7,436,000 127'475,000 148.047,000 
states the “Organon.” “This reversal, however, is not as ominous as it Czechosiovakia.............| 2,328,000] 2°784,000 23,513,000 37,185,000 
would first appear. By comparison, silk’s relative position in 1937 at penmark.................. 371.000 460,000 3,050,000 6,528,000 
1.2% represents the lowest silk level since 1921; similarly, wool declined Dominican Republic. ......- eae pony: byrne Het ho 
to 8.1%, the third lowest point in wool history since 1920; linen also pRB I 956,000 588,000 10°301,000 13,533,000 
remained at an eight-year low of 0.8%. Put another way, all fibers pining ~-~ 7777777777777" 1,632,000] 1,711,000] 15,410,000 17,573,000 
Rio F t ae ee. 7,166,000] 6,105,000 65,288,000] 75,663, 
except cotton showed a loss both in pounds and per cent of prance. - rerrterteceesseees fom Bry yy By ory 
1986 to 1937. ° Gold Coast 8.134,000| 616,000} 13,282,000, 21,563,000 
ce ee ae 1,671,000! 2,506,000} 10,700,000] 17,773, 
eee a catis of. --77777-7| *'300000| "3080001 | 1:618:000|  aiseB 00 
Car-Makers Group Estimates January Factory Sales at Honduras .............. 505,000] 372,000 6.078.000] 5,674,000 
2 Cora ee. En ee eeadal 8, y 8,541, ,221, 
223,100 Units te ony, ~ Epemamennrscees 49000] Sas:000] 3730-000] 5;943°000 
> a r 8 i mobile manu- h alerts capnewi 66,000 125,000 966,000 1,864. 
January factory qales of Ameriean — trucks in the ee NBN Pen - 4,950,000] 5,066,000] 40,337,000] 48,188,000 
facturers are estimated at 223,100 cars and trucks in the  taly---.-.-.-------------- 178,000] 85.000] 1'659'000| “1'500'000 
reliminary report released Feb. 7 by the Automobile jJapan_.~°77777777727777777 16,451,000] 11,830,000] 171,744,000] 204,202,000 
Sage eg er en ga nye OY Mexico.-----.--71..272227| 4,644,000] 3,954,000] 4,038:000| _ 60,120,000 
On the basis of this estimate, © industry sS January = Netherland India........... 7,918,000] 10,393,000] 69,805,000] 115,172,000 
: oa : 6 w. 7 7777] 1,642,000] 1,552,000] 14,975,000] 19,503,000 
operations were 36% under the preceding month and 447% ee eeeelnes 4,312,000] 2,866,000] 49,990,000] 53,295,000 
under January, 1937. The Association’s report is sum- \ytoundiand and Labrador. 533,000 1,161,000 14585,000 38,378,000 
mari ‘ : ¢ 22% ; December, New Zealand............-.- ,000 88, 572, 2,257, 
rized as follows: January, 1938, 223,100; December, New : seen... poneceereete 1,710,000] 1,932,000] 21,578,000] 25,993,000 
1937, 346,886; January, 1937, 399,638. ial i lc a 395,000 308,000 4,594,000 4.621.000 
~~ Shi tained anebuitthins tis mentnilaivadl ‘ 985,000 yy: se —— uae ee 
Philippine Islands.........- ,602,000} 6,668,000 1,679, 26,207, 
: Danzig. ..-...-- 1,605,000} 1,438,000] 12,138,000] 19,568,000 
Total Value of Exports and tmaree "y Merchandise on antes pooneewns 1'028,000 46,000] 6,884,000 13:848,000 
ivisi incipa @umtéries im  Geet.......-..-cccceccoe 1,864,000} 660,000] 18,537,000 306, 
by Grand Divisions and Princip Boeden AMER AINE PIS ete Bi ,999,000] 4,708,000] 48,178,000] 58.653.000 
December Switzerland -----2-22-22-2.- ,364,000| 2,420,000] 20,669,000] 26,864,000 
The Department of Commerce on Feb. 3, 1938, issued ine af aeaeesseee ooo" wee Bar BBR BR 
its report showing the merchandise imports and exports by y"g"3"R “URussia) _2222_| 1,304,000] 1,727,000] 201517000] _30°752°000 
Ae 4 divisions and principal countries for the month of United Kingdom...-------- 26,430,000 12,265,000 200,385,000 202,771,000 
ecember and the 12 months ended with December for  Yingiuy,--77--7777777777-| 2's02/000] 1.868;0001 26°258'000,_22°770'000 


the years 1937 and 1936. The following are the tables 
complete: 





VALUE OF EXPORTS OF UNITED STATES MERCHANDISE AND IM- 
PORTS FOR CONSUMPTION BY GRAND DIVISIONS AND PRIN- 
UNTRIES 









































































































CIPAL CO 
Vv ES OF EXPORTS, INCLUDING RE-EXPORTS, AND IM- 
TOT ORTS wt MERCHANDISE BY GRAND DIVISIONS AND PRIN- Esporte of United States pugeves for 
CIPAL COUNTRIES Grand Dietsion Merchandise Consumption 
Month of December 1 12 Months Ended December claus 12 Mos. End. 12 Mos. Bnd. 
Exports to— December December 
1936 1937 1936 1937 1937 1937 1937 1937 
$ 3 3 3 $ 3 3 3 
EE . cnnngocnanneten 00, 7 ae wre 1 ee eee were SN eer 151,316,000 1,833,977 000 58,044,000 822,265,000 
rthern North An erica. ..- 33,137, ’ ° ’ , ’ , hern No America.... 32,177,000} 501, ’ 25, ’ 561, 
Soutmemn North —. 22,611,000] 28,414,000] 225,155,000] 321,341,000 ft eng America. ..-.| 27,753,000] 315,207,000] 16,860,000] 278,056,000 
South America..-.........- 100,000] 33,975,000) 204,222,000) 318,384,000 i MA es 33,824,000] 316,466,000] 25,407,000] 411,622,000 
} te ee ea ale 35,772,000} 45,489,000] 398,885,000] 579,749,000 Agig 45,357,000] 577,937,000] 72,038,000] 946,201,000 
ae 5,412,000] 9,299,000} 79,154,000] 98,832,000 Oceania...............- 9,290,000] 98,600, 2,048,000] 62,634,000 
y¢  -enaiieeraitateaetas Ot SET 12,651,000] 15,588,000] 114,202,000} 151,992,000 Africa __....._.....-- 15,556,000] 151,470,000] 3,887,000} 90,147,000 
, | ree ries e 229,800,000/319,256,000}2,455,978,000/3,345,158,000 eee a ae 315,271,000]3,294,916,000]203,700,000]3,012,487,000 
56,910,000] 94,173,000 Argentina...........------ 11,002,000] 93,832,000] 4,234,000] 136,303,000 
58,491,000] 73,406,000 Australis.................. 7,770,000] 73,249,000] 1,598,000] 39,061,000 
58,826,000] 95,137,000 Beigium................... 10,310,000} 94,499,000] 3,306,000] 74,155,000 
49,019,000) ee eee ,832,000] 68,271,000] 9,097,000] 119,527,000 
26,807,000} 43,747,000 British India............... 6,740,000] 43,648,000] 7,182,000} 102,236,000 
385, 5,021,000 8,834,000 British Malaya............. 897,000) 8,736,000] 25,450,000] 235,185,000 
32,556 384,151,000] 509,508,000  Canads................... 31,194,000] 491,680,000] 24,609,000] 394,246,000 
103 1,275,000 ee ee es 271, 1,791,000] 1,611,000} 30,673,000 
1,579 15,789,000] 23,997,000 Chile .................... 2,367, 23,742,000} 3,434,000] 43,518,000 
China 4,748 787, 46,819,000] 49,697,000 i ne cre peiecessanti: 1,779,000] 49,541,000] 4,432,000] 99,356,000 
Colombia.................. 2,915,000} 3,443,000] 27,729,000} 39,200,000 Colombia.................. 3,414,000} 38,731,000] 3,961,000] 52,239,000 
Rip haere See ,580,000} 8,409,000] 67,421,000} 92,283,000 Guyba_.................... 8,131,000] 90,780,000} 6,869,000] 146,899,000 
Czechoslovakia............. 464,000; 1,694,000) 4,656,000} 13,165,000 Cgechosiovakia............. 1,657,000} 12,942,000] 2,778,000] 35,725,000 
Denmark-...............-- we erty ww ore | Seep Seige ape rt 365,000 17,150,000} 411,000 6,386,000 
Dominican Republic. ......- ' 7 ,578, ,469, Dominican Republic. ....... 000 ,871,000 300, 7,378,000 
Ba aaa 218,000] 477,000] 3.326,000| 5.052, St EET. -oomees 474,000] 5,004,000] 301. 3,963,000 
SC 1,181,000] 1,654,000) 10,035,000} 13,711,000 fEgypt..__..........__- ---| 1,644,000] 13,665,000 485,000] 13,297,000 
ae tae teats ate ,000} 1,229,000 7,456,000} 12,268,000 iniand................... 1,229,000! 12,247,000} 1,715,000] 17,573,000 
| ena tee ape apeaeteg 15,660,000] 17,668,000! 129,457,000] 164,311,000 france... ----~~~777777777 17,553,000, 160,888,000 6,335,000 ,429,000 
RS ANT, 8,995,000] 12,722,000] 101,956,000] 124,166,000 eres 12,393,000} 120,817,000] 7,148, 91,361,000 
Gold Coast................ 336,000' 399,000 3,806,000 5,591,000 Gold Coast................ 399,000 5,591,000 325,000] 20,426,000 
Se iiis ree isan] Zoooo]  §242'900) Le ren oneenee Zou] Sgneeam seas) e309 
» Republic of.......... A ° 942, ,084, Haiti, Sere 90, ,025, 294,000 ,889,000 
Honduras.................. 394,000] 605,000 4,900,000 5,568,000 |S angles ea RRR i 598,000 5,492,000 372,000 5,637,000 
Hongkong_................ 507,000] 3,903,000 8,550,000] 20,169,000 Hongkong.--.............. 3,900, 20,021,000 607,000 8,750,000 
Iran (Persia)............... 1,038,000] 336,000 5,103,000 5,456,000 ee 336, 5,456,000 350,000 5,009,000 
Irish Free State....._..-... 638,000] 3,186,000 7,431,000] 12,663,000 _— Irish Free State............ 3,185,000] 12,648,000 205,000) 1,710,000 
ee Na RRS 6,099,000] 6,525,000} 58,989,000} 76,792,000 fItaly...................... 6,510,000} 75,738,000] 3,784,000] 47,521,000 
lalla 409,000 543,000 3,882,000 5,117,000 Jamaica.............. aahraeS 1, 5,083,000 111,000 1,606,000 
|e a ACR emg, 16,433,000] 16,532,000] 204,348,000] 288,378,000 Japan..................... 16,441,000] 287,386,000] 11,390,000] 195,095,000 
ia meas a 175,000} 2,435,000 3,542,000} 16,061,000 Kwantong........ SIE RIES: 2,435, 16,044,000 35,000 3,268,000 
Ri aa apap 7,723,000 9,583,000] 76,041,000] 109,450,000 Mexico..................~- 9,282,000] 105,760,000) 4,883,000] 55,248,000 
Netherland India.__________ 1,693,000] 2,346,000] 13,752,000} 25,050,000 Netherland India........... 2,339, 25,000,000{ 10,395, 115,252,000 
Netherland West Indies _--._ 1,523,000] 2,710,000] 14,154,000} 34,197,000 WN, d West Indies--._.- 2,705,000] 34,152,000] 1,743, 20,339,000 
Netherlands......_.....___ 5,529,000! 9,585,000} 53,253,000} 94,093,000 WN Spas gel ee! 545,000] 89,143,000] 2,801,000] 53,071,000 
Newfoundland and Labrador. 558,000 980,000) 7,201,000 9,480,000  Newfoundilatid and Labrador. 973,000 9,396,000 800, 6,566,000 
New Zealand............._- 1,636,000} 1,441,000} 19,499,000} 23,876,000 New ” etpeciptvilpees ot neetiese 1,438,000} 23,819,000 274, 21,071,000 
Norway ..-.... _Eytpha ie peda’ 1,256,000} 2,315,000} 15,436,000} 22,198,000 Norway..-................ 2,308, 21,951 1,866, 24,532,000 
Panama. .................. 2,050,000} 1,792,000] 22,717,000] 35.235.000 Panama...---~~~~~7~7~777~ 1,775,000] 25,103 311, 4,624,000 
Pi itibbadsabishedcdeinads 951, 1,896,000} 13,439,000} 19,016,000 Peru_..................... ,880, 18,898 1,508, 14,904,000 
Philippine Islands. ......... 5,355,000] 7,373,000] 60,350,000} 85,031,000 Philippine Islands.......... 7,365, 84,8 6,666, 126,204,000 
Poland and Danzig..._.._._ 1,825,000] 2,815,000] 20,278,000] 26.290.00U and nbibnsecce “ae 26,1 1,270, 18,954,000 
Portugal. 685,000} 1,724,000 8,510,000] 15,091,000 1,724, 15 571,000 8,633,000 
42,000} 661,000] 21,540,000) ae Ce 661, 5 936, 14,174,000 
5,300,000} 6,618,000} 43,074,000] 64,449,000 Swed 6,586, 64,3 4,718,000] 58,567,000 
833,000] — 829,000 7,660,000 9,623,000  Switzerland-..--.--... seenalides 806, 9,4 2,268, 26,060,000 
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Canadian Industrial Decline in January Not So Pro- 
nounced as in December, According to A. E. 
Arscott, General Manager of Canadian Bank of 
Commerce 

“4 further (Canadian) industrial downturn occurred dur- 
ing the past month, although it was not quite so pronounced 
as in December,’ A. E. Arscott, General Manager of the 


Canadian Bank of Commerce, Toronto, announced on Feb. 7. 
“Thus, while the economic depressants of recent months 
spread to some industries formerly unaffected, including a 
few mining operations, seasonal influences caused an up- 
turn in certain others which were among the first to recede 
from the high rate of productivity of the last progressive 
period,’ Mr. Arscott said. He continued: 

Following the busiest autumn and early winter seasons ever experienced, 
irregularity developed in the automotive and associated trades, the present 
indications pointing to less activity in most plants during the next few 
months than prevailed in the corresponding period of last year. This 
slackening tendency has been responsible for some decline in the heavy 
industries as a group. The majority of the units have, however, continued 
to opreate at, or close to, full capacity as a result of an accumulation 
of orders, which are now being worked off and are, unfortunately, not 
being replaced with the same freedom as a year ago. At that time fears 
of a shortage of raw materials and a rush to undertake deferred plant 
renovation and expansion induced such a sudden and widespread demand 
for practically all industrial equipment as to overtax productive facilities. 

Logging has been resumed on a fairly large scale in the British Columbia 
coastal area after a stoppage which once was thought might be prolonged. 
The factors influencing the operators to reopen their camps are the favor- 
able weather conditions for cutting (in contrast to the severe climatic 
handicaps of a year ago), a decline in ocean freight rates, which has 
improved the competitive position of exporting mills in the British and 
European markets, and the probability of greater Oriental lumber require- 
ments. 

A —- 


Summary of Business Conditions in Various, Federal 
Reserve Districts 


Excerpts from the reports on business conditions through- 
out the country, as appearing in the monthly reviews of 
the various Federal Reserve banks, are given below. ‘The 
following comments are from the reports of the Reserve 
banks of Boston, New York, Philadelphia, Cleveland, Rich- 
mond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas 
City, Dallas and San Francisco: 

First (Boston) District 

“Between November and December,” says the Federal 
Reserve Bank of Boston, in its “Monthly Review” of Feb. 1, 
“there was a further decline in the level of general business 
activity in New England, after allowances had been made 
for customary seasonal changes, with a downward trend in 
practically all major industries in this district during the 
entire fourth quarter of 1937 in contrast with the final 
quarter of 1936, during which the level of business was 
rising, culminating with a peak in December, 1936.” Fur- 
ther reporting conditions in its district, the Boston Reserve 
Bank says, in part: 

Freight car loadings and department store sales in New England during 
December were less than in December, 1936. 

During December production of boots and shoes in New England was 
estimated to have been 6,592,000 pairs. This was a gain of 12.7% over 
the November total but was 40.0% less than the December, 1936, produc- 
tion. During the year 1937 boot and shoe production in this district 
was nearly 5% less than in the previous year, although the cumulative 
total for the first 10 months was slightly higher than in the corresponding 
period of 1936. 

The total value of new construction contracts awarded in New England 
during December amounted to $16,961,300 as compared with $14,801,200 
in November and $16,608,100 in December, 1936. During the entire year 
1937 contracts awarded in this district were $199,586,500, an amount 7.3% 
less than the total for the year 1936. Residential contracts during the 
year gained 3.3% and non-residential contracts increased 10.4%, but there 
were declines in the two other major classifications, public works and 
public utilities, amounting to about 38% and 12%, respectively. 

The amount of raw cotton consumed in New England mills during 
December was 49,329 bales as compared with 54,746 bales in November 
and 94,728 bales in December, 1936. For the year 1937, however, cotton 
consumption in each of the six New England States, except in Massachu- 
setts, was larger than in the previous year, and although there was a 
decrease in cotton consumption in Massachusetts of 3.9%, the New England 
total was 5.6% larger. 

Industrial employment in Rhode Island in December was 4.2% less 
than in November and was nearly 20% less than in December, 1936. In 
Massachusetts between November and December there was a decrease of 
5.4% in Manufacturing employment and a decline of 6.0% in aggregate 
weekly payrolls. The declines in Massachusette were more than seasonal 
in nature and were general throughout most major industries. 

In December the sales volume of 743 retail establishments in Massachu- 
setts was $28,974,889, an amount 3.4% less than the $29,983,956 reported 
by these concerns in December, 1936. There were increases of 3.5% and 
6.9% in the food and fuel groups, but in each of the other nine divisions 
decreases were reported. 

New York (Second) District 

“From preliminary evidence, it appears that the decline 
in business activity which began in September did not pro- 
ceed further in January,” says the Federal Reserve Bank 
of New York in presenting, in its “Monthly Review” of 
Feb. 1, its indexes of business activity. The Bank further 
states : 

Steel operations, which had dropped from 84% of capacity in August to 
25% in December, are estimated to have averaged somewhat higher in 
January. Trade reports indicate that cotton textile mill operations also 
imcreased slightly during January, following a 32% decline from August 
to December. However, shipments of freight by railway, after allowance 
for seasonal variation, compared unfavorably with the December level, 
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electric power generation declined more than is usual, output of bitumi- 
nous coal was curtailed, and automobile assemblies fell below the December 
average. Sales of reporting department stores throughout the United States 
during the first three weeks of January were about equal to those of the 
corresponding 1937 period, and, after allowance for the usual seasonal 
decline, appear to have been well maintained as compared with December 
sales. 

Except for seasonal increases in retail trade, there was a further sub- 
stantial decline in the level of business operations during December. 
Production of steel ingots, reduced by one-third from the November level, 
was at the lowest rate since October, 1934, and recessions also occurred 
in copper output, bituminous coal production, and textile mill operations. 
Automobile assemblies, as a result of disappointing sales to consumers and 
the well-stocked position of dealers, were reduced, and the generation of 
electric power, which usually reaches a seasonal peak in December, showed 
little change from Novembe:. However, shoe production, which ordinarily 
falls off in December, was not substantially changed, sugar deliveries rose, 
contrary to the usual movement, and lead output was increased. There 
was also an increase in the dollar volume of machine tool orders, due to 
substantial foreign sales, which were in excess of domestic orders for the 
first time since December, 1933. 

Department store, mail order house, and chain store sales, and the 
volume of check transactions throughout the country rose seasonally during 
December, but the movement of railway freight traffic showed somewhat 
more than the usual recession. Registrations of new passenger Cars are 
estimated at 185,000 units for December, a decline of about 5,000 cars 
from the November figure, whereas increases occurred in 1935 and 1936. 

[December sales of wholesale firms, department stores and chain stores 
in the New York district were noted in our Feb. 5 issue, page 822.) 


(Adjusted for seasonal variations, for year-to-year growth, and where necessary 
for price changes) 


























Dec., Od., Nov., Dec., 
1936 1937 1937 1937 
industrial Production— 
ei nier ae adler cca komen sh ecatinate hein 116 79 52 38 
Gs cowiccme 97 108 92 83 
Passenger cars. - 110 135 79 61 
on oe ee fore eee 108 62 106 13 
ee BON, 8 is odabcddbocbeasuewdee 99 86 83 79p 
A i i a le 91 97 94 94p 
a a  ogiial 96 94 90p 87p 
CRG GURONNOUIOD £ vk bcos o cecccccsscdsovun 123 88 79 73 
TORS RUDNOUINEIOR . gk cinidccinducducdéccrccacsced 145r 58 45 49p 
NS ET ESR OS SE agers MAYA *) 140 86 8lp 91p 
|” iil RT ee ARR ii tiR: Oey eR: bape 102 86 84 87 
EES, |. . ccna caessacesoenkalbenwe 107 95 94 95 
fig SS el er 2 ee 83 63 62 63 
Ne 00E CORNING oo oan occccnseunce essing 245 143 121 128 
Employment— 
Employment, manufacturing, United States_...} 100 100 95 907 
Employee-hours, manufacturing, United States - 96 88 81 73p 
Construction— 
Residential building contracts............----- 34 25 28 19 
Non-residential building & engineering contracts- 59 46 54 63 
Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous - - - - 84 71 68 66 
Cees, GENE. di cued cvowdewcasnbiuucéwd 85 80 73 73 
Se enn xennncemabbebelesainne accel 67 86 88 94p 
SFMT A SS PERS PENSE 28. CAL TS AS 102 82 86 82p 
Distribution to Consumer— 
Department store sales, United States. ......- 93 89 87 85 
Department store sales, Second District. --.--.-.- 90 82 81 83 
eee ee RT Ee 98 94 98 98D 
Ce A BONNE OIE, bb Ub cc ccdccwdusécoves 98 99 93 96 
Mail order house sales... ........-.........-- 108 100 90 92 
New passenger car registrations. ._........-.-- 115 120r 807 65p 
Money Payments— 
Bank debits, outside New York City....------ 74 67 63 64p 
Bank debits, New York City....-.-..-.------ 50 40 40 43D 
Velocity of demand deposits, outside N. Y. City a 74 70 72 69 
Velocity of demand deposits, New York City .a-- 56 47 44 50 
ee LS. 5 oo cn cdecocaacuesbenee 159 158r 156 155p 
Cost ot P nody ESE RG STE, PE eee PRE 147 153 152 151p 
Composite index of wages.c._..-.--.-------- 102 112 112 lllp 
* Not adjusted for price changes. a 1919-1925 average—100%. 01913 aver- 


age—100; not adjusted for trend. c 1926 average—100%; not adjusted for trend. 
p Preliminary. r Revised. 


Third (Philadelphia) District 


industrial activity in the Philadelphia Federal Reserve 
District declined further in December and continued in early 
January at the lowest level since 1935, it is stated in the 
“Business Review,” Feb. 1, of the Federal Reserve Bank of 
Philadelphia, from which we also quote: 

Output of manufacturing and extractive industries showed an additional 
decrease of 4% when allowance ie made for the usual seasonal variation. 
The December index was 76 as compared with 99 a year ago, 81 in Decem- 
ber, 1935, and 74 in the same month of 1934. Nevertheless, the average 
rate of productive activity for the entire year 1937 was 6% higher than 
in 1936 and the highest since 1930. . . 


Public Relief 


The burden of public relief increased at the turn of the year largely 
as a result of industrial conditions, according to a report of the Depart- 
ment of Public Assistance for Pennsylvania. In December the average 
number of persone receiving public assistance through direct relief, Federal 
work relief, old-age assistance, aid to dependent children and pensions 
for the blind approximated 1,300,000, or about 13.5% of the total popula- 
tion in Pennsylvania. Total expenditures for the four types of assistance, 
excluding Federal work relief and administrative expenses in the year 1987 
amounted to about $90,000,000. 


Manufacturing 


Activity at manufacturing plants in this district declined to an unusually 
low level at the turn of the year. The sharp recession that was in progress 
during the fourth quarter of 1937, however, appears lately to have been 
leveling off somewhat. 

Demand for factory products slackened considerably during December 
and the volume of new business continued greatly reduced. Unfilled 
orders likewise declined and were much smaller than a year earlier. At 
the majority of reporting plants, stock of finished goods did not change 
materially in the month, but in most cases they were larger than at the 
close of 1936. Inventories of raw materials, on the other hand, continued 
to decline during December, and at the end of the month were smaller 


than a year ago. 
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Fourth (Cleveland) District 


The Federal Reserve Bank of Cleveland states that “while 
a few reports of expanding operations have come to light 
since the beginning of 1938, in most cases they were chiefly 
seasonal and in some instances not on a par with what has 
occurred in the Fourth District at this time in other years.” 
The Bank, in part, adds: 

In the important lines, such as iron and steel, automobiles, most other 
metal products, and those lines allied with automobile production such as 
rubber and glass, operations were on very reduced schedules and chiefly a 
day-to-day basis. . . 

Despite the contraction in employment and payrolls in December, and 
their continuing at low levels in the first half of January, retail trade, as 
reflected in department store sales, held up quite well in both periods. 
Special efforts were made to stimulate sales in order to reduce inventories 
acquired last year, and these apparently were quite successful. Sales of 
reporting stores in the first three weeks of January were 3.4% larger than 
in the comparable period of early 1937. December sales were 5% smaller 
than in December, 1936, but they were up more than seasonally from 
November. * 

The automobile industry, which was responsible for a good share of the 
favorable volume of business done in the Fourth District in 1937, showed 
an unusually sharp contraction late in the year, and up to the third week 
of January the expansion from the year-end low has been very moderate. 
The contraction has been confined to the passenger car field. 

While some releases for auto parts and accessories continued to be 
received by local plants, and a slight improvement since the beginning of 
the year has been apparent, orders were only for limited quantities. 
Delivery schedules have been held up as the number of assemblies was 
much smaller than even last year’s schedules, which were reduced by 
strikes. 

Dollar sales of all reporting stores in December were 5% smaller than 
in the corresponding month of 1936. Compared with November, sales 
were up more than seasonally; special advertising and early clearance eales 
apparently stimulated buying. 

Fifth (Richmond) District as 

From the “Monthly Review,” Jan. 31, of the Federal Re- 
serve Bank of Richmond we take the following: 

Although there was a marked recession in practically every line of busi- 
ness except tobacco manufacturing in the Fifth [Richmond] Federal Re- 
serve District in the last quarter of 1937, with a resulting rise in unem- 
ployment and reduction in payrolls, business in the first three-quarters of 
the year was so much better than in 1936 that annual figures for 1937 
are nearly all higher than those for the preceding year. 

Reviewing developments in December and early January, Pe 
employment continued to decline, but apparently did not fall as rapidly 
as in October and November. Automobile sales were lower in every Fifth 
District State in December than in December, 1936, averaging a drop of 
36.3%. Construction, as reflected in building permits issued last month, 
declined 30% from the December, 1936, valuation, but contracts awarded 
in the district last month totaled only 2.6% less than contracts awarded 
in December, 1936. Coal production in December was much lower than 
in the corresponding month in 1936. Retaail trade in department stores 
was in slightly larger volume in December, 1937, than in December, 1936, 
but wholesale trade was in materially smaller volume. 


Sixth (Atlanta) District 


In its “Monthly Review” of Jan. 31, the Federal Reserve 
Bank of Atlanta reports that “in December there was a 
substantial increase in the volume of construction contract 
awards and a larger than seasonal increase in retail trade 
in the Sixth District. In part, the “Review” also added: 

Retail trade in the Sixth (Atlanta) District increased substantially in 
December, as it usually does at the holiday season, but wholesale trade 
declined. Business failures declined in December, but were larger in 
number and in liabilities than a year earlier. December sales by 49 
reporting retai] firms increased 67% over November, an increase larger 
than usually occurs at that time, and the seasonally adjusted index of 
daily average sales by 28 of these firms which have reported over a long 
period of years rose from 105.4% of the 1923-1925 average for November 
to 113.5% for December. Total sales of the 49 firms during the year 1937 
were 6.9% larger than in 1936. 

Volume of sales by 70 reporting wholesale firms declined 7.8% from 
November to December, and was 10.0% less than a year earlier, but total 
sales volume for the year 1987 was 11.5% larger than in 1936. . . . 

There were further declines from October to November in employment 
and payrolis at more than 6,000 firms in the Sixth District reporting to 
the United States Bureau of Labor Statistics. . 

Daily average consumption of cotton by mills in this district declined 
10.7% from November to December and was 37.2% less than a year ago, 
and the smallest for any month since August, 1935. Operations at cotton 
seed oil mills declined further in December and were at about the level 
of December a year ago. 

Seventh (Chicago) District 

A summary of business conditions during 1937 in the 
Chicago Federal Reserve District is presented in the Jan. 28 
“Monthly Review” (Jan. 28) of the Chicago Reserve Bank 
by Geo. J. Schaller, President, in which he says: 

From a high level of activity which extended in many phases into the 
fourth quarter of the year and which in a number of groups was close 
or equal to that of 1929, Seventh District industry and trade had receded 
in volume by the end of 1937 to a point in some instances sharply under 
that at which the year started. In certain groups the downward trend was 
apparent after the middle of the year, in some it began early in the 
fourth quarter, while in still others, particularly retail distribution, 
business exceeded the 1936 volume until the closing months of the year. 
However, the recessions in activity in the latter part of 1937 were not 
sufficient, in general, to counteract earlier gains, so that aggregate volumes 
produced and sold exceeded those for the calendar year 1936—by substantial 
amounts in several phases. 


From the “Review” we also take the following: 

Seventh District department store trade in December failed by 5% to 
equal the volume of the corresponding 1936 month, although with one less 
Saturday in the 1937 period, average daily sales recorded a decline of 
only 4%. Preliminary data indicate that sales in the first half of January 
likewise fell below a year ago. 

Comparisons for December with November in aggregate sales figures 
of reporting wholesale trade groups of the district show a recession of 4% 
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in the grocery trade and one of 14%% in the hardware trade. The decline 
in grocery sales was about seasonal for December, while that in the 
on. trade exceeded the 1927-1936 average decrease for the month 
of 99 A gain of 12% over November in electrical supply sales was 
somenbeat smaller than in the 10-year average for December, as was the 
increase of only 2%4% in the drug trade. In all of these groups, sales this 
last December totaled below the corresponding 1936 month when, however, 
business was in exceptionally good volume. 
Eighth (St. Louls) District 

Trade and industry in the Eighth District during Decem- 
ber and the first half of January continued the recessionary 
trends which have been in progress since last summer, it is 
noted by the St. Louis Federal Reserve Bank in its “Monthly 

teview” of Jan. 28. “The rate of decline, however, has 
been much less acute than during the early fall,” the Bank 
said, “and since the turn of the year quite distinct improve- 
ment has developed in a number of important lines.” The 
Bank also had the following to say: 

Notwithstanding the severe setback during the last half, results achieved 
in 1937 were more favorable than during the preceding 12 months and all 
years since 1931. For the month of December virtually all available 
indices and other measurements used in gauging the status of business 
recorded decreases as compared with the preceding month, also with the 
corresponding period a year ago. Aside from department stores and some 
other branches of retail distribution affected by the holiday trade, all lines 
of merchandising investigated by this Bank showed decreases from a year 
earlier, and with the exception of electrical supplies and drugs and chemi- 
cals, decreases from November were recorded. At industrial plants, par- 
ticularly those producing durable goods, activities in December were at 
the low point of the year. This was true particularly of iron and steel, 
lumber, glass, cement and the entire category of building materiale. . . . 

Factory employment and payrolls declined in considerably more than 
the seasonal amount in December, and farm employment and wage scales 
at the end of the month were measurably below those of a year earlier... . 

From the standpoint of yields per acre and production of principal 
crops, 1937 was an exceptional year in Eighth District agriculture, accord- 
ing to the United States Department of Agriculture and the departments 
of the several States. Yields of all the main crops were measurably above 
a year earlier and the five-year (1928-1932) average in the case of cotton 
and some lesser productions, were the largest of record. 


Ninth (Minneapolis) District 

The Federal Reserve Bank of Minneapolis reports 
(Jan. 28) that “the volume of business in December, as 
measured by our seasonally adjusted indexes, was slightly 
lower than in the preceding month.” The Bank’s “Monthly 
Review” also states, in part: 

Rural retail trade began to reflect the lower prices for agricultural 
products in December and sales in several sections of the district were 
below the 1936 level. é 

Retail sales at both city and country reporting stores were larger in 
1937 than in 1936, resulting in a 4% increase for the district. The 
increase at city stores was one point below the district figure and the rural 
store increase one point higher. 

Preliminary reports on the dollar volume of sales during the first two 
weeks of January at some of the reporting city department stores indicate 
an increase when compared with the same two weeks in January, 1937. 

Other indicators of business volume in the district that were higher in 
1937 than in 1936 and other recent years were warranty deeds recorded in 
Hennepin and Ramsay Counties, electric power consumption in Minnesota 
and the Dakotas, copper, gold and silver production, iron ore shipments, 
country lumber sales and wholesale sales of shoes, hardware and groceries. 
Decreases from the 1936 volume occurred in flour production and ship- 
ments, shipments of linseed products, butter production and electric power 
consumption in Montana. 


Tenth (Kansas City) District 


The Kansas City Federal Reserve Bank states that busi- 
ness activity in its district during 1937 averaged better 
than 1936. This was noted by the Bank in its Jan. 31 
“Monthly Review,” which also said: 

The first three-quarters of the year were much better, but the marked 
let-down in the Jast quarter greatly reduced earlier gains. 

Higher check transactions reflect the greater activity of the early part 
of the year. Bank loans were appreciably larger. Retail trade held about 
even. Flour production reflected the good wheat crop, and output of crude 
petroleum and lead and zinc were much larger than in 1936. 

Moisture conditions in 1937, while better than in 1936, were much 
below normal. With the exception of wheat, cotton and fruit, crops were 
uniformly short. The decrease in the slaughter of cattle and hogs reflects 
the greatly reduced number of live stock resulting from drought. Moisture 
conditions remain critical. 

The recession that started late in the year continued through December. 
Early January figures show little change. ‘ 

Marketings of wheat were in unusually heavy volume in 1937, reflecting 
the good wheat crop harvested and a rather early movement of the new 
crop to market. Receipts of oats were also in good volume, although 
slightly below 1936. Corn marketings for the year were 42% below the 
average of the past 10 years but have increased to substantial propor- 
tions in recent months. In December, receipts of corn were 20% above 
but wheat 24% and oats 10% below average. 

Eleventh (Dallas) District 

“After showing a further upward trend during the first 
nine months of 1937, business and industry in the Eleventh 
District declined in the fourth quarter, but the recession 
was much smaller than in the United States as a whole,” 
says the Federal Reserve Bank of Dallas in its Feb. 1 
“Monthly Business Review.” It stated: 

Throughout most of the year, business at both wholesale and retai! 
establishments in this district was at a substantially higher level than 
in 1936, and aggregate sales for the year were the largest since 1929. 
Department store sales, which had risen 19% from 1935 to 1936, increased 
further by 9% in 1937. In the wholesale branch of distribution, combined 
sales of reporting firms in five lines of trade increased 8% over those 
in 1936, with hardware and groceries showing the largest gains. Employ- 
ment and payrolls were noticeably higher than in the preceding year. 
The number of business failures and the amount of indebtedness involved 
were the smallest reported in the 20 years for which records are avail- 
GIA .- «2% 
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Despite the curtailment in production during the last four months of 


the year, the output of petroleum in 1937 was the largest on record, 
exceeding that in 1936 by 23%. This increase was accompanied by an 
expansion in the demand for petroleum, resulting in generally stable prices 


for crude oi] throughout the year. aa 

Agricultural production in this district was in large volume during the 
past year, and the harvest of virtually all crops was considerably greater 
than in 1936, as generally favorable growing and harvesting conditions 
brought about larger per acre yields. 


As to the wholesale and retail trade during the month, 
the Bank says: 

Distribution of merchandise in five lines of wholesale trade in this 
district showed more than the usual recession during December, but, with 
the exception of farm implements and hardware, sales in individual lines 
were about equal to or greater than those in December, 1936. 

Sales of merchandise at department stores in principal cities in the 
Eleventh District showed slightly less than the usual increase in December, 
but continued in larger volume than a year ago. The increase in the 
dollar value of sales from November to December was 57.6%, and the gain 
over December last year was 4.8%. Preliminary reports indicate that 
business in the first half of January was substantially better than in the 
same period of 1937. 

Twelfth (San Francisco) District 

“After having expanded in the spring and early summer 
of 1937 to the highest levels of recent years, industrial 
output and construction activity in the Twelfth (San Fran- 
cisco) Federal Reserve District declined substantially, and 
in December, 1937, general business activity in this region 
was considerably lower than in December, 1936,” says the 
Federal Reserve Bank of San Francisco, under date of 
Jan. 29. It further states: 

In December, industrial activity and employment in the Twelfth District 
continued to decrease, but the decline was smaller than in any of the three 
preceding months. A further reduction during December in value of resi- 
dential building was more than offset by an expansion in other private 
building and construction. Lumber production was curtailed sharply fur- 
ther in December to a level approximately 25% lower than in December, 
1936. Cement and steel production remained at levels appreciably lower 
than a year ago. Crude oil output increased slightly, but refinery 
operations declined as is usual at this season. 

Industrial employment declined by about the usual seasonal amount in 
California, but in the Pacific Northwest the reduction was larger than 
is customary in December. Declines in payrolls exceeded seasonal propor- 
tions in both areas, reflecting not only the decrease in employment but 
also a curtailment in working hours. 

Retail trade, as measured by department store sales, increased slightly 
more than seasonally in December but was 3% below sales in December, 
1936. Much of the year-period decline at department stores was accounted 
for by reductions in sales of the more durable consumers’ goods such as 
furniture, rugs and electrical appliances. Preliminary reports covering 
the first three weeks of January indicate that department store sales 
continued to be well maintained and were only 3% lower than in the firet 
three weeks of 1937. 


- 
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Weekly Report of Lumber Movement—Week Ended 
Jan. 29, 1938] jae op 
The lumber industry during the week ended Jan. 29, 1935. 
stood at 40% of the 1929 weekly average of production and 
53 % of average 1929 shipments. Production was about 55% 
of the corresponding week of 1929; shipments, about 61% 
of that week’s shipments. The 1938 week showed gains 
over the previous week in shipments and new business, with 
roduction about the same. All items were lower than dur- 
ing the corresponding week of 1937. For the eighth con- 
secutive week new orders exceeded production. National 
production reported for the week ended Jan. 29, 1938 by 
7% fewer mills was 2% below the output (revised figure) of 
the preceding week; shipments were 3% above shipments of 
that week; new orders were 3% above that week’s orders, 
according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of important hardwood and soft wood mills. In the 
week ended Jan. 29, 1938, production, shipments and orders 
as reported by 413 softwood mills were respectively 18, 14 
and 19% below similar items in oomeegnnnes week of 1937. 
The Association’s report further stated: igh 
During the week ended Jan. 29, 1938, 501 mills produced 133,758,000 
feet of hardwoods and softwoods combined; shipped 170,539,000 feet; 
booked orders of 190,949,000 feet. Revised figures for the preceding week 
were mills 541; production, 136,072,000 feet; shipments 166,037,000 feet; 
orders 185,077,000 feet. 
fp All regions but Southern Cypress and Northern Hardwoods reported 
orders in excess of production in the week ended Jan. 29, 1938. All re- 
gions but Cypress, Northern Hemlock and Northern Hardwood reported 
shipments above output. All regions reported orders below those of cor- 
responding week of 1937; all but West Coast reported shipments below, 
and all but Northern Pine reported production below similar week of 1937. 
Lumber orders reported for the week ended Jan. 29, 1938, by 419 soft- 
wood mills totaled 184,114,000 feet; or 46% above the production of the 
same mills. Shipments as reported for the same week were 164,990,000 
feet, or 31% above production. Production was 126,043,000 feet. 
Reports from 98 hardwood mills give new business as 6,835,000 feet, 
or 11% below production. Shipments as reported for the same week were 
5,549,000 feet, or 28% below production. Production was 7,715,000 feet. 





_Jdentical Mill Reports __ es alee 
B Last week's production of 413 identical softwood mills was 125,403,000 
feet, and a year ago it was 153,558,000 feet; shipments were respectively 
164,090,000 feet, and 190,062,000 feet; and orders received 183,106,000 
feet, and 225,147,000 feet. 

a 


Production and Shipments of Lumber During Four 
Weeks Ended Jan. 29, 1938 
We give herewith data on identical mills for four weeks 
ended Jan. 29, 1938 as reported by the National Lumber 
Manufacturers Association on Feb. 8: 
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An average of 521 mills reported as follows to the National Lumber 
Trade Barometer for the four ~eeks ended Jan. 29, 1938: 
(Figures in 1,000 Feet) 




















Production Shipments Orders Received 

1938 1937 1938 1937 1938 1937 
Softwoods-___._._- 483,066 | 622,444 | 611,837 | 732,440 | 674,832 | 874,096 
Hardwoods --_..._- 34,732 47,274 21,326 50,719 23,664 53,607 
Total lumber____| 517,798 | 669,718 | 633,163 | 783,159 | 698,496 | 927,703 











Production during the four weeks ended Jan. 29, 1938, as reported by 
these mills, was 23% below that of corresponding weeks of 1937. Soft- 
wood production in 1938 was 22% below that of the same weeks of 1937 
and 33% below the record of comparable mills during the same period of 
1936. Hardwood output was 27% below production of the 1937 period. 

Shipments during the four weeks ended Jan. 29, 1938, were 19% below 
those of corresponding weeks of 1937, softwoods showing loss of 16% and 
hardwoods, loss of 58%. 

Orders received during the four weeks ended Jan. 29, 1938, were 25% 
below those of corresponding weeks of 1937. Softwood orders in 1938 
were 23% below those of similar weeks of 1937 and 21% below the same 
weeks of 1936. Hardwood orders showed loss of 56% as compared with 
corresponding weeks of 1937. 

On Jan. 29, 1938, gross stocks as reported by 438 softwood mills were 
3,942,045 ,000 feet, the equivalent of 112 days’ average production (three 
year average 1935-36-37), as compared with 3,638,251,000 feet on Jan. 30, 
1937, the equivalent of 104 days’ average production. 

On Jan. 29, 1938, unfilled orders as reported by 434 softwood mills were 
554,911,000 feet, the equivalent of 16 days’ average production, compared 
with 1,471,239,000 feet on Jan. 30, 1937, the equivalent of 43 days’ average 
production 

———_<g—___ 


January Flour Production Statistics 
General Mills, Inc., summarizes the comparative flour 
production as totaled for the mills reporting in the following 


milling centers. These mills annually account for approxi- 
mately 65% of the total estimated United States flour 


























production. 
PRODUCTION OF FLOUR (NUMBER OF BARRELS) 
‘or mi... 
a Month of January 7 Mos. Ended Jan. 31 
1938 | 1937 1938 1937 
4 acne ctanneaniecin 1,119,314 | 1,234,769 8,316,415 9,081,189 
SO ce vavuctvasnace dace 1,875,644 | 2,144,494 | 15,089,667 | 15,327,677 
Lake, Central and Southern..-._| 1,649,588 | 1,825,938 | 12,271,214 | 12,720,642 
FRc vidcecickuneneuns 410,751 219,681 3,119,242 2,605,437 
Grand total, all mills reporting_' 5,055,297 | 5.424,882 | 38,796,538 | 39,734,945 
—__——_—_ 


Petroleum and Its Products—Crude Production Lowest 
in Year—Oklahoma Moves to Pare Allowable— 
Petroleum Stocks Decline—Well Completions Show 
Slump—Oil Companies Plan to Remain in Mexico 


Daily average crude oil production during the week ended 
Feb. 5 was the lowest in nearly a year, and was approximately 
122,000 barrels less than indicated market demand estimated 
by the U. 8. Bureau of Mines at 3,438,200 barrels daily. 

The 3,316,450-barrel total was off 41,200 barrels as com- 
pared with the final week of January but was 4,350 barrels in 
excess of the total recorded for the corresponding period a 
wees earlier, the American Petroleum Institute report dis- 
closed, 

Three of the major oil States—Texas, Oklahoma and 
Kansas—contributed to the decline, the lower production 
for these offsetting higher totals recorded in Louisiana and 
California. Texas and Oklahoma totals were below both the 
respective State and Bureau of Mines suggested quotas. 

A 19,200-barrel reduction in Texas pared production there 
to 1,216,600 barrels which contrasted with the State quota of 
1,405,240 barrels set on Jan. 15 and the recommendation of 
the Bureau of Mines of 1,365,7000 barrels daily. The State- 
wide Sunday shutdown of Texas wells which became effective 
Jan. 23 remains in effect through Feb. 27. 

Oklahoma operators slashed output by 20,800 barrels to 
bring the total down to 533,100 barrels, against the State 
allowable of 535,000 barrels the 569,700-barrel total suggested 
by the Federal Oil Agency. Kansas, at 179,950 barrels 
daily, was off 7,100 barrels and compared with the joint 
State-Federal quota of 176,400 barrels. 

A rise of 4,500 barrels in California production lifted the 
total on the West Coast to 729,700 barrels, against the 
659 ,000-barrel total recommended by the Central Committee 
of California Oil Producers and the 693,700-total suggested 
by the U. 8. Bureau of Mines. Louisiana gained 3,350 
barrels to reach 244,700 barrels, against the 244,700-quota 
fixed by the State and 239,400 recommended by the Govern- 
ment. 

Although the February quota fixed by the Oklahoma 
Corporation for the State’s wells already is 35,000 barrels 
under the Bureau of Mines recommended total, a strong 
move to have production pared to a daily allowable of 500,000 
barrels resulted in a decision to hold a proration meeting 
Feb. 18 at which the question of reducing the current allow- 
able will be considered. Should this reduction be ordered, it 
would pare the Oklahoma allowable to around 70,000 barrels 
less than the Bureau of Mines figures. 

The oil and gas conservation experts of the Commission are 
reported to have favored an immediate reduction in the hope 
of stabilizing the price structure which is showing some signs 
of weakness due to the inability of the Oklahoma market to 
absorb more than a half-million barrels of oil daily. This 
was decided against, it was indicated, but it is almost certain 
that whether or not the February allowable is reduced, the 
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March figure set by the State control board will be sharply 
lower than the current quota. . 

The continued ebb in crude-oil production is being felt in 
domestic petroleum stocks, reports of the Bureau of Mines 
indicate. Stocks of domestic and foreign crude oil were off 
138,000 barrels during the final week of January, dipping to 
304,286,000 barrels, the lowest in many months. A drop of 
nearly 300,000 barrels in stocks of domestic crude was only 
partially offset by a gain of 157,000 in inventories of foreign 
crude oil. These above-ground stocks are equivalent to 
approximately 85 days’ supplies—the lowest on a per diem 
basis in several years—and compare with stocks equal to 
91 days’ needs a year ago. 

An Associated Press dispatch from Washington carried in 
the Feb. 8 issue of the New York “Times” reported that 
“President Roosevelt expressed interest in a pending crude- 
oil tax bill today in a memorandum to Chairman Daughton 
of the Ways and Means Committee and Representative 
Boland, majority whip and author of the bill. The memo 
referred to data in an accompanying Interior Department 
report on the Nation’s oil reserves as ‘somewhat more alarm- 
ing than I had previously believed.’” 

“For instance,” the President added, “‘present drilled re- 
serves are estimated to be capable of supply demand only 
until November, 1941, and to meet expected demand during 
20 years to come it would be necessary, in addition to pro- 
duction from known reserves, to discover 28,000,000,000 
barrels of new oil. Such new discoveries would have to be 
made at a rate of discovery greatly exceeding discoveries 
made during the past even years.” 

Under Representative Boland’s bill, a tax of 1 cent a gallon 
on oil used for fuel, with the exception of Diesel engine oil and 
some additional minor exceptions, would be imposed. This 
levy, he has estimated, would raise approximately $168,- 
000,000 annually. While the President’s memo did not urge 
approval of the bill, Representative Boland stated that he 
took “great encouragement” from it. 

Although well completions during the initial week of 
February showed a decline of 19 from the previous week, the 
total for the year to date of 3,049 wells was far ahead of the 
2,871-total recorded for the corresponding 1937 period. Of 
the 501 wells completed during the week ended Feb. 5, 384 
were oil wells; 36 gas, and 81 dry holes, it was reported. 

Although negotiations between foreign oil companies op- 
erating in Mexico and representatives of the Government 
admittedly are at a stalemate at the present time, the 
foreign companies have no thought of abandoning their 
investments in the latter country, T. R. Armstrong, of the 
Standard Oil Co. (N. J.) disclosed upon his return here this 
week following a month of conferences in Mexico City. On 
the contrary, he pointed out, they are making every effort 
to adjust themselves to the conditions now existing and the 
hope of repairing labor-capital relations so that both might 
survive. 

“As the joint representative of the several oil companies,” 
he said, ‘‘I entered Mexico with an open mind on the ques- 
tions at issue and the ability of the employers to meet the 
conditions imposed. An offer was submitted on behalf of 
the oil industry which is certainly reasonable and which, I 
firmly believe, recognizes the best interests of labor, the 
Government and the oil companies. Before arriving at this 
offer, full account was taken of all factors and it embodied 
the limit of conditions to which the industry could afford 
to go if it were to be permitted to continue in business.” 

There were no crude oil price changes posted. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


MORON, PS... nn ncccccrcoccceed $2.20 | Eldorado, Ark., 40--....--..----- $1.27 
Lima (Ohio Oil Co.)..........---. 1.25 | Rusk, Texas, 40 and over._..-.--- 1.35 
Ci: PPktcchedeéucsenancense Bg a 1.09 
ttc ceh bi bined ands wnncis 1.35 | Central Field, Mich............-- 1,42 
Western Kentucky Dkbteeeswead cau 1.40|@unburet. Mont................. 1.22 
Mid-Cont’t, Okla., 40 and above.. 1.30| Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above... -... 1.25| Kettleman Hills, 39 and over... -- 1.42 
Smackover, Ark., 24 and over__... 0.90 | Petrolia, Canada..........-..--- 2.10 





REFINED PRODUCTS—MOTOR FUEL STOCKS HIT NEW HIGH 
—GAIN SHOWN DESPITE LOWER REFINERY OPERATIONS— 
LOCAL BULK GASOLINE MARKET SAGS 


An increase of 1,640,000 barrels in stocks of finished and 
unfinished gasoline during the initial week of February saw 
a new all-time high of 86,484,000 barrels established, re- 
= made public by the American Petroleum Institute 

isclosed. The new peak was equal to approximately 74 
days’ supplies, as com 


red with 62 days’ supplies held a 
cen ago when deman 
evels. 


was running lower than its current 


Refinery stocks of motor fuel climbed 886,000 barrels to 
54,261,000 barrels with holdings of gasoline at bulk terminals 
hated 743,000 barrels to reach a total of 25,343,000 barrels. 

nfinished gasoline stocks of 6,880,000 barrels represented 
a gain of 11,000 barrels over the previous week. Stocks of 
ro ee fuel oil were off only 174,000 barrels to 118,619,000 

Is, the small decline being due to the lack of extended 
cold weather. 

_ The sharp climb in gasoline stocks came despite a reduc- 
tion of 0.4% in the operations of the Nation’s refineries, 
which ran at 76.7% of capacity, against 77.1% for the final 
week of January. y average runs of crude oil to stills 
were off 15,000 barrels to 3,155,000 barrels. A gain of 
10,000 barrels in the daily average production of cracked 


gasoline lifted the total to 695,000 barrels daily. 
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The New York bulk gasoline market weakened during 
the week, prices sagging as the heavy stocks exerted a de- 
pressing influence upon the price structure. Although no 
open price cuts were posted, it was reported that 65-octane 
gasoline is now available at 614 to 7 cents a gallon, tank-car, 
refinery, against the former price of 634 to 7 cents a gallon. 

The sag in the bulk market has not affected the retail 
New York gasoline market as yet but northern New Jersey 
is still suffering from price-cutting. Local distributors feel 
that unless the overstocked inventories are cleared up by 
rising consumption, the local retail gasoline price structure 
will have to undergo revision. 

Representative price changes follow: 

Feb. 8—Tank-car prices for 65-octane gasoline, refinery, were reported 
cut to 6% to 7 cents a gallon, from 6%4 to 7 cents a gallon in New York 
Harbor. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctltes— 
Stand. Oll N. J..$.07% , ae $.07% | Chicago... $.05 -.05% 
Socony-Vacuum.. .08 ti tidwneeth 08% |New Orleans. .06}4-.07 
Tide Water Oll Co .08% Shell Eastern.... .07% | Gulf ports... 05% 
Richfield Oil(Cal.) 07% ., ay 04%-.04% 


Warner-Quinian.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas. ..--..- $.04 |New Orleans.$.05%-.05% 
(Bayonne)... ...- $.05% | Los Angeles... .03%-.05 |Tulsa...----- 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
| California 24 plus D New Orieans C_.-...- $1.05 





N. Y. (Bayonne)— 


Bunker C...-....$1.25) $1.00-1.25/| Phila., Bunker C_... 1.35 
Diesel 28-30 D.... 2.20) 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— hoon eta a $.02%-.03 
PRES. $.04% | re $.053 
Gasoline, Service Station, Tax Included 

Cae TEs éecceen kt £2: #£43z3°7°-e ko lll $.175 
>! dt PR csancsbansace 18 

z Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended Feb. 5, 1938, Placed at 3,316,450 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 5, 1938, was 3,316,450 barrels. This was a drop of 
41,200 barrels from the output of the previous week, and 
the eurrent week’s figure was below the 3,438,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed By the various oil 
producing States during February. Daily average produc- 
tion for the four weeks ended Feb. 5, 1938, is estimated 
at 3,414,300 barrels. The daily average output for the week 
ended Feb. 6, 1937, totaled 3,220,750 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 5 totaled 825,000 barrels, 
a daily average of 117,857 barrels, compared with a daily average of 139,143 
barrels for the week ended Jan. 29 and 126,357 barrels daily for the four 
weeks ended Feb. 5. 

Receipts of California oil at Atlantic and Gulf ports, for the week ended 
Feb. 5 totaled 128,000 barrels a daily average of 18,286 barrels compared 
with 11,393 barrels daily for the four weeks ended Feb. 5. 

Reports received from refining companies owning 89% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,155,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 86,484,000 barrels of finished and 
unfinished gasoline and 118,619,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 695,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































B. of M., Four 
Dent. of State Week Change Weeks Week 
Intertor | Allowable| Ended Srom Ended Ended 
Calcu- Feb. 1 Feb. 5 |Prertous| Feb. 5 Febi6 
lations 1938 Week 1938 1937 
(Feb.) 
Oklahoma.....-.-.-.-- 569,700) 535,000} 533,100/—20,800| 543,550) 591,750 
ee 176,400} 176,400} 179,950} —7,100| 184,350} 165,150 
Panhandle Texas. --- 55,550|—18,650 68,700 71,600 
North Texas. .....--- 63,050 +50) 67,650) 67,050 
West Central Texas. -- 26,900] —4,450 .550| 32,700 
West Texas.._......- 176,550 +950} 187,900} 172,300 
East Central Texas... 89,350) + 10,100 86,250} 109,600 
East Texas.......... 424,000 +750} 458,100) 450,000 
Southwest Texas -...-. 203,950) —2,950|; 223,100) 212,650 
Coastal Texas_......- 179,250} —5,000| 190,750) 182,650 
Total Texas.......- 1,365,700|x1405 240/1,218,600|—19,200/1,313,000)1,298,550 
80,650} +2,200} 79,750] 85,150 
177,350} +1,150| 173,350) 166,400 
239,400} 244,700) 258,000} +3,350) 253,100} 251,550 
36,800 41,500} —950} 41,500} 24,150 
¥ 137,250] +4,500} 133,950} 112,050 
52,800 48,700 +450 49,100 350 
1,800 45,150| —5,650| 49,450] 46,350 
¥ 14,300 +850 13,850) 15,000 
4,400 4,150 —50 4,350 3,450 
105,100} 105,000} 106,050) —1,1 106,900} 95,300 
Total east of Calif. _|2,744,500 2,586,750 .700|2,693,100}2,632,650 
CORRS oceans 693,700} ¥659,000} 729,700} +4,500} 721,200) 588,100 
Total United States_|3,438,200! 13,316,450!—41 ,200!3,414,300!3,220,750 
x Allowable effective Jan. 15. The State-wide Sunday shut-down order which has 
been in effect since Jan. 23 reflects itself in the Texas figures herewith. This Sunday 
shut-down order will remain in effect through Feb. 27. 


y Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any ofl which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED FEB. 5, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 





Stocks of Finished and 
Unfintshed Gasoline 


Unfin'd 
t 


n 
Terms.,| Nap’tha 
é&c., | Distil. 


12,250 980 
1,641 244 
4,469 921 


482 
282 
1,768 
428 
103 
113 
1,279 


6,600}115,829 
2,790 


Datly Refining Crude Runs 
Capacity to Stills 





Fintshed 


Cc. 
A! Re- 
Sinertes 


7,320 
1,455 
9,125 


4,379 
2,200 
10,619 
1,494 





Datly 
Aver- 
age 


Reporting 


Total |P. C. 


669 
129 
489 


383 
201 
Texas Guilf_- 797 
La, Guif_-_-- 168 
No. La.-Ark- 58 
Rocky Mtn. 62 
California. - - 746 


Reported - 3,702 . " , 
Est. unrept. 457 J 63 280 


2Est.tot.U.S. 
Feb. 5 '38 
Jan. 29 '38 


U.S.B. of M. 
xFeb. 5 '37 23 ,035 45,354! 20,218! 7,0941101,724 


x Estimated Bureau of Mines basis. z February, 1937 dally average. 
—_—_>—_ 


Weekly Coal Production Statistics 


The weekly report of the National Bituminous Coal Com- 
mission disclosed that the total production of soft coal for 
the country in the week ended Jan. 29 is estimated at 7,620,- 
900 net tons, an increase of 420,000 tons, or 5.8%, over the 
preceding week. Production in the corresponding week last 
year amounted to 8,797,000 tons. 

The cumulative production of soft coal in the year 1937-38 
stands 6.6% below that in 1936-37; anthracite production to 
date is 1.9% below that in 1936-37. 

The United States Bureau of Mines, in its weekly report, 
stated that the upward trend of anthracite production in 
Pennsylvania was halted during the week of Jan. 29, total 
output, estimated at 1,189,000 tons, being 9.8% less than 
that of the preceding week. In comparison with the corre- 
sponding week of 1937, however, there was an increase of 
19.9%. Cumulations for the calendar year to date are 
19.4% above the same period of 1937. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 


COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 








— 


East Coast. 

Appalachian. 

Ind., Ill., Ky 

Okla., Kan., 
M 


aan Ses 


CARO 
S38 0 ooo 
SloOUNaNSs pad 








6,880)118,619 


25,343 
6,869)118,793 


24,600 


4,159 
4,159 


4,159 


4,159 3,170 53,375 






































Week Ended Coal Year to Datee 


Jan. 29) Jan. 22 Jan. 30 
1938 1938 1937 





1937-38) 1936-37) 1929-30 





Bituminous coal a: 
Total, including mine fuel 
Daily average 


8,977|340,989/365 ,225|446,270 
1,270} 1,200) 1,446] 1,326; 1,423) - 1,726 
Crude petroleum: c 


Coal equivalent of wkly. output] 5,378] 5,616' 5,1161249,750|212,716)194,569 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
c Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. d Subject 
torevision. e Approximate coal years to date. Sum of 44 full weeks ending Jan. 29, 
1938, and corresponding periods in other years. Note that the coal year 1937-38 
began with unusually large stocks of bituminous coal, which helped to depress 
purchases during the summer of 1937. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 


(The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources, or of final annual returns from the operators.) 


47,620; 7,200 























Week Ended— 


Jan, 22;Jan. 15|Jan. 23; Jan. 25 
1938 p| 1938 1937 p| 1936 


2 2 
232 232 
61 100 
108 148 
1 1 


8 
959 1,665 
322 332 33 2 422 
65 106 


203 
941 
410 
62 
17 
75 
63 
862 
475 
2,932 
129 
24 


156 
263 
65 
2,102 
749 


160 
386 


7,200 8,450] 11,900] 11,850 
1,318} 1,253 1,069} 1,723] 1,968 


8,518] 8,653! 10,468) 9,559! 13,623' 13,818 


a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of 
including the Panhandle and 








2 
230 
115 
172 


2 
283 
112 
215 


182 











7,400 

















anthracite 
rate for entire month. p - 8 orth Carolina, and 


Preliminary Alaska, Georgia, 
South Dakota included in “Other Western States.”” * Leas than 1,000 tons. 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE (IN NET TONS) 





Week Ended Calendar Year to Date 


Jan. 29, | Jan. 22, 
1938 1938 





Jan. 30, 
1937 1929 c 


1938 1937 c 





Penna, Anthractte— 


1,189,000}1,318,000} 992,000/4,575,000/3,832,000/6,466,000 
Daily average 198,200] 219,700} 165,300} 190,600} 159,700) 269,400 
b Comm’! production./1,132,000}1,255,000] 945,000/4,356,000|3,640,000/6,000,000 


Beehive Coke— 
26,700 28,600 63,600} 112,600} 261,600) 474,100 


United States total... 
Dally average 4,450 4,767 10,600 4,504, 10,464! 18,964 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 


of working days. 
aR ae 























Preliminary Estimates of Production of Coal for Month 
of January, 1938 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
January, 1938, amounted to 30,173,000 net tons, compared 
with 40,940,000 net tons in the corresponding month last 
year and 36,226,000 tons in December, 1937. Anthracite 
production during January, 1938 totaled 4,790,000 net tons, 
as against 4,025,000 tons a year ago and 4,698,000 tons in 
December, 1937. The consolidated statement of the two 
aforementioned organizations follows: 





Average 
per Working 


be Total Number 
for 

a sd Month 

(Net Tons) 


of 
Working 


Day 
Days (Net Tons) 





January, 1938 (Preliminary)— 
Bituminous coal.a..............- 
Anthracite.b 
Beehive coke 

December, 1937 (Revised) — 
Bituminous coal_a 
Anthracite_b 
Beehive coke 


30,173,000 25.1 1,202,000 
4,790,000 25 91,600 
117,100 26 4,504 


36,226,000 26 c1,393,000 
4,698,000 26 180,700 


137,300 26 5,281 

January, 1937 (Revised)— 
Bituminous coal_a..........-..-- 40,940,000 25.1 1,631,000 
Anthracite_b 25 1,000 
Beehive coke ¢ 26 10,458 


a Includes for purposes of historical comparison and statistical convenience, the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. c Preliminary. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


a ae 


Stocks of Coal in Consumers’ Hands on Jan. 1, 1938 


The United States Department of the Interior, in its latest 
coal report showed that bituminous coal stocks declined 
during the month of December, but the reserves on hand on 
Jan. 1, 1938, showed a slight increase when compared with 
the amount in storage at the beginning of the fourth quarter 
of 1937. The total stocks in the hands of industrial con- 
sumers and retail dealers stood at 47,121,000 net tons on 
Jan. 1, 1938, an inerease of 3,622 tons, or 8.3% over the 


corresponding date a year ago. Compared with the amount 
on hand on Oct, 1, the reserves on Jan. 1 showed an increase 
of 2.4%. 

Unbilled loads on Jan. 1 increased 56.4% over Oct. 1 
and 27% over the same date last year. , 

Stocks on the lake docks began their usual seasonal decline 
in the fourth quarter of 1937, but were 6.4% higher on 
Jan. 1, 1938, than on Jan. 1, 1937. 

SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 

INCLUDING STOCKS IN RETAIL YARDS 

















«4 
P. C. of Change 


From 
Prev. 
Quarter 


Jan. 1, 
1937 


Oda. 1, 
1937 


Dec. 1, 
1937 


Jan. 1, 
1938 d4 





- Conumers’ Stks .—a 
Industrial, net tons--_|39,221,000/40,010,000/38,892,000|35,026,000 
Retail dealers,net tons} 7,900,000] 8,270,000} 7,140,000) 8,473,000 


Total tons 47,121,000/48,280,000/ 46,032,000) 43 ,499 ,000 
Days’ supply 39.9 days| 42.6 days} 40.6 days} 31.7 days 


Coal tn Transt— 
1,781,000} 1,694,000} 1,139,000} 1,402,000 


Unbilled loads.b. .-- 

Stks. on lake docks: c 
5,496,000| 6,459,000} 6,634,000} 5,020,000 
2,740,000| 3,238,000} 3,071,000] 2,723,000 —10.8) 


Lake Superior. -... 
8,236,000! 9,697,000! 9,705,000! 7,743,000 —15.11 +6.4 


a Coal in the bins of householders is not included. b Coal in cars unbilled at the 
mines or in classification yards as reported to the Association of American Ra: ¥ 
c Covers all commercial American docks on Lake Superior and on the west bank of 
Lake Michigan as far south as Racine and Kenosha, Wis., but not including Chicago 
and Waukegan, Ill. Based on figures courteously supplied by the Maher Coal 
Bureau for Duluth-Superior and Ashland-Washburn docks and on direct reports 
from all other commercial operators, not reporting to that Bureau. Figures include 
certain tonnage of railroad fuel which is also included in reports of consumers 


stocks. d Subject to revision. 
Industrial Bituminous 


All but two classes of industrial consumers decreased their stocks during 
December, the exceptions being the class I railroads and the electric power 
utilities. The largest decreases in terms of per cent were reported by the 
coal-gas retorts, steel and rolling mills, and byproduct coke ovens, whose 
stocks declined 14, 11.7 and 10.4% , respectively, when compared with the 
preceding month. 

Industrial consumption in December from all classes of consumers was 
26,433,000 net tons, as against 26,883,000 tons in November. In total 
tons, this represented a decrease of 1.7%. However, December was a 
longer month, and on a daily basis the decrease averaged 4.7% . 


+0.8 
+10.6 


+2.4 
1.7 


+56.4 
—17.2 
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INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 
(Determined jointly by F. G. Tryon, Market Statistics Unit, National Bituminous 
Coal Commission, and Thomas W . Harris Jr., Chairman, Coal Committee, National 
Association of Purchasing Agents.) 








Per Cent 









































Dec., 1937 Nov., 1937 
(Preliminary) (Rertsed) | Change 
Stocks, End of Month, at— Neat Tons Nat Tons 
Electric power utilities.a_.....-..-.-.-- | 9,090,000 8,956,000 +1.5 
By-product coke ovens._b._.-..---- ----| 7,273,000 8,115,000 | —104 
Steel and rolling milis.c....--.------- 1,109,000 1,256,000 —11.7 
Oona wsenedoscenones 308,000 358,000 —14.0 
ec ccnenebnesosdeewid 396,000 415,000 | —4.6 
Se fe.  cctiesuwnsnaseoos 13,440,000 14,090,000 | —4.6 
Deane GEG 1.6. cccncceccencuecs | 7,605,000 6,820,000 | +11.5 
Total industrial stocks......-..-.-- | 39,221,000 40,010,000 | —2.0 
Industrial Consumptton by— | | 
Electric power utilities.a_........---. | 3,580,000 3,433,000 | +43 
By-product coke ovens_b_-_----.------ 4,014,000 4,573,000 | —12.2 
Beehive coke ovens._b.-.....-.-.-.---.-- 217,000 269 ,000 —19.3 
Steel and rolling mills.c.....--...-.-.-.- 783 ,000 839,000 —§.7 
Se SLA. 24 comncaseseanseas 155,000 144,000 +7.6 
Cement mills. b_....- Se pT ere 315,000 417,000 —24.5 
Ce SE nntaccccsasenunoese 10,010,000 10,105,000 —0.9 
EE E>) Ee 7,359,000 7,103,000 +3.6 
Total industrial consumption. ---- 26,433,000 26,883,000 | —1.7 
Addttional Known Consumptton— 
Ce ae 302,000 OF > a 
Bunker fuel, foreign trade..........--.- 100,000 128,000 —21.9 
Days’ Supply, End of Month, at— Days’ Supply | Days’ Supply 
Electric power utilities..............- 79 days 78 days +1.3 
By-product coke ovens. ......-....--- 56 days 53 days +5.7 
Steel and rolling mills..............--. 44 days 45 days —2.2 
a nininenter ee cidasiiennine 62 days 75 days —17.3 
CC Danna cadsmmetia bea nh ak 39 days 30 days +30.0 
sc dccwindwcdunsadaae 42 days 42 days | ..---- 
Se GED Dc cnwecdondsccnnsce 32 days 29 days +10.3 
Total industrial.............-_-- 46days | 45days | +2.2 
a Collected by the Federal Power Commission. b Collected by the U.S. Bureau 
of Mines. c Collected by National Bituminous Coal Commission. d Estimates 


based on reports collected jointly by the National Association of Purchasing Agents 
and the National Bituminous Coal Commission from a collected list of 2,000 repre- 
sentative manufacturing plants. The concerns reporting are chiefly large con- 
sumers and afford a satisfactory basis for estimate. e Collected by the Association 
of American Railroads. 

Note—It is found that the current estimates of consumption in 1937, allowing 
for changes in stocks, exports and imports, have been running somewhat above the 
current estimates of production. The discrepancy, which amounts to about 3.6% 
may be partly due to a downward bias in the production estimates which are based 
on railroad carloadings and may not make full allowance for the growth of ship- 
ments by truck; or it may partly be due to an upward bias in the estimates of in 
dustrial consumption, or to both causes. The subject is under investigation. 


Industrial Anthracite 
Stocks, consumption and days supply of anthracite reported by electric 
power utilities, class I railroads and miscellaneous industrial plants are 
shown in the following table: be ee Done . 


ANTHRACITE AT ELECTRIC” POWER UTILITIES, RAILROADS AND 
wl m@ieig@esg OTHER INDUSTRIAL PLANTS (NET TONS) 
































P. C. of Change 
Dec., Nov., Sept., Dec., From | From 
1937 d 1937 1937 1936 Prev. Year 
Quarter| Ago 
Elec. Power Utiltttes—a 
Stocks, end of month--_--_/1,442,333/1,382,241|1,345,791/1,100,064| +7.2) +31.1 
Consumed during month.| 165,947| 143,241] 157,795) 168,487) +5.2} —1.5 
Days’ supply, end of mo_-_| 269 days| 290 days} 256 days] 202 days| +5.1] +33.2 
Ratiroads (Class I)—b 
Stocks, end of month....| 275,475] 307,848] 334,425) 320,239) —17.6] —14.0 
Consumed during month_| 146,599] 129,000} 105,330) 153,202) +39.2} —4.3 
Days’ supply, end of mo-_-.| 58 days} 72 days| 95 days| 65 days} —38.9| —10.8 
Other Industrial 
Consumers—c 
Stocks, end of month.._.| 240,889) 247,989] 244,920) 281,675) -—1.6| —14.5 
Consumed during month.| 113,985 97,672 86,213) 125,157) +32.2| —8.9 
Days’ supply, end of mo_-_| 66 days| 82 days! 85 days! 70 days! —22.4! —5.7 
# a Collected by the Federal Power Commission. b Collected by the Association 


of American Railroads. c Collected by the National Association of Purchasing 
Agents. 109 firms reported for November and December, 1937; 110 firms for 
September, and 113 firms for December, 1936. d Subject to revision. 

Domestic Anthracite and Coke 


Stocks of anthracite and coke held by a selected group of representative 
retail yards are summarized in the following table: 





























SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 
P.C. of Change 
Jan.1, | Dec. 1, Od. 1, Jan.i, | From , From 
1938 b 1937 1937 1937 Prev. Year 
Quarter| Ago. 
Retatl Stocks, 351 Selected 
Dealers— 
Anthracite, net tons. ___- 405,364) 436,046) 405,307) 458,757; .--.-- —11.5 
Anthracite, days’ supply a} 36 days} 50 days} 51 days} 38 days} —29.4| —5.3 
oan = Panes adtahenabiacel B nin in 75,705 Bn —18.0| —15.4 
, days’ supply_a____ ys ays} 81 days} 35 days} —56.8 satan 
Anthracite in producers’ # if " 
storage yards____.___. 2,154,429!2,395,741/2,390,82412,258,973| —9.9 —4.6 
a Calculated at the rate of deliveries to customers in the preceding month. b Sub- 


ject to revision. 
OH 


January Pig Iron Output Down Only 4.1% 


The “Iron Age” in its issue of Feb. 10 reported that 
production of coke pig iron in January totaled 1,429,085 

oss tons compared with 1,490,324 tons in December. 

e daily rate last month showed a decline of only 4.1% 
from that in December, or from 48,075 tons to 46,100 tons. 
The “Iron Age’’ further reported: 


On Feb. 1 there were 91 furnaces making iron, operating at a rate of 
46,035 tons daily, compared with 95 furnaces on Jan. 1, producing at the 
rate of 44,470 tons daily. Seven furnaces were blown out or banked and 
three were blown in. Independent producers took four off blast and 
merchant producers put out or banked threefurnaces. Of the three furnaces 
blown in, one belonged to an independent producer and the other two were 
merchant stacks. 

Among the furnaces blown out or banked were the following: Standish, 
Chateaugay Ore & Iron Co.; one Eliza, Jones & Laughlin Steel Corp.; 
Anna, Struthers Iron & Steel Co.; one Otis, Otis Steel Co.; one Calumet, 
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Wisconsin Steel Co.; one Ford Motor-Co. furnace, and North Birmingham 
No. 4, Sloss-Sheffield Steel & Iron Co. 

The three furnaces put in blast were a Sparrows Point unit of the Bethle- 
hem Steel Co., one Pioneer furnace, Republic Steel Corp. and a Woodward 
Iron Co. furnace. 

The number of available furnaces making pig iron has been reduced from 
239 to 238 by the abandonment of one of the Lackawanna furnaces of 
Bethlehem Steel Co. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 









































STATES BY MONTHS SINCE JAN. 1, 1933—GROSS TONS 
| 

| 1933 1934 | 1935 1936 | 1937 1938 
i | —_— |-— 7 —_ $$$ |§ $$$ | —______.. 
Tw oncwuidm | 18,348 39,201 47,656 65,351 | 103.597 | 46,100 
February ------ _-| 19,798 45,131 57,448 62,886 | 107,115 | 
March.-.---------| 17,484 | 52,243 | 57,098 | 65,816 | 111,596 | 
[eae _--| 20,787 | 57,561 55,449 | 80,125 | 113,055 
 - ees --| 28,621 65,900 55,713 85,432 114,104 
June... ; 42,166 64,338 51,570 86,208 | 103,584 

aenadiaebiicien sneutel EiRatahcahaete SiataheaaeAs Matetahinteies 

First six months - 24,536 54,134 54,138 74,331 | 108,876 

[er 57,821 39,510 49,041 83,686 112,866 | 
I i ceca 59,142 34,012 56,816 87,475 | 116,317 
September... ----- 50,742 29,935 59,216 91,010 113,679 
Tl ccaseewate 43,754 30,679 63,820 96,512 93,311 
November... -.-.-.-- 36,174 31,898 68,864 98 ,246 66,891 
December- ------- 38,131 33,149 67,950 | 100,485 48,075 | 

sclhinden iilaina Tt 

12 mos. average 26,199 | 43,592 |! 67,556! 63.658 | 100,305 | 











PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 


(GROSS TONS) 






































Pig Iron x Ferromanganese y 

1938 1937 1938 ! 1937 
eae 1,429,085 3,211,500 22,388 | 23,060 
DE. ncwctvndnekocaren: > <cmmbeeal BEE. as0ce | 24,228 
TE nn a nibine ewes I eel Fe >t | 27,757 
[ eee Ae ieee Sf 3 oe | 26,765 
OS ee ee ff § 34,632 
Dl pptanscavepebnékateat.. .tasnne SY ff 34,415 
BE SGP. wccnesaavcces)  . nanan see | éeewee 170,857 
De cicastcpearwenaeenay.. ~ ganinn FT * =e 23,913 
EE tiaschidnesnnneenen: — pheno SS Se ae 29,596 
I SRT. eee ee cf | 2 ear 26,100 
se See Sau FY hE 26,348 
EE. cadbenaccdnnavenn |) enon eee t ecewen 25,473 
IIE.. .ndnsvesecanencvel | itene eo .  § ee 22,674 
ee. Lae ere Seen 36,611,317 pane 324,961 
x These totals do not include charcoal pig iron. y Included in pig iron figures. 





¥ f January Production and Shipments of Slab Zinc 
The American Zine Institute on Feb. 5 released the follow- 
ing tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1938 
(Tons of 2,000 Pounds) 




















(a) Retorts | Average | Unfilled 

Produced | Shipped | Stock at |Shtpped\|Operating| Retorts | Orders 

During | During End of for End of | During | End of 

Pertod Pertod Pertod Erport| Pertod Pertod Pertod 

Year 1929....| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930....| 504,463 | 436,275 | 143.618 | (196 | 31,240 | 47,769 | 26,651 
Year 1931__--| 300,738 | 314.514 | 129,842 41 | 19875 : 18,273 
Year 1932_...| 213.531 | 218.517 | 124/856 | 170 | 21,023 | 18,560 | 8,478 
Year 1933... ..| 324,705 | 344,001 | 105,560 | 239 | 27,190 | 23,653 | 15,978 
Year 1934... ..| 366,933 | 352,663 | 119,830 | 148 | 32,944 | 28,887 | 30,786 
Year 1935....| 431,499 | 465.746 | 83.758 59 | 38.329 | 32341 | 51,186 
Year 1936_...| 523.166 | 561.969 | 44,955 0 | 42:965 | 37,915 | 78,626 

1937 
January. ....- 40,047 | 51,227 | 33,775 0{| 40.285 10.613 76,544 
February... .- 37,794 | 46,953 | 24,616 0 £2,786 39,948 77,969 
eal 53,202 | 59,635 | 18,183 0 £3,635 40.588 89,846 
ee 52,009 | 56,229 | 13,963 0/| 43: 41,177 ||81,448 
#39'019 |*38,936 
Ee 55,012 | 55,201 | 13,774 0 43,724 43,429 | 67,143 
ES eres 50,526 | 50,219 | 14,081 0 44.186 43,205 ‘50.500 
ie nes 49,181 | 49,701 | 13,561 0 46,199 46.171 {os.s00 
August......- 48,309 | 50,643 | 11,227 ° 50,163 48,520 106187 
September....| 50,027 | 47,737 | 13,517 0 51,809 b1,718 92,319 
October... .-- 52,645 | 40,345 | 25,817 0/| 50.324 | 50.578 || 75,086 
*47.552 |*48.110 
November_...| 49,393 | 32,676 | 42,534 0 49.511 49.350 61,151 
December....| 51,787 | 29,545 | 64,776 0 48.812 49,300 }48.89 
Total for yr_| 589,932 | 570,111 | ...--- ee ee ee 
Monthly avge.| 49,161 rf fe > eee 45,383 | ~..-- 
1938 

January .....- 48,687 | 24,931 | 88,532 20 £2,423 44.023 \45.400 























* Equivalent retorts computed on 24-hour basis. a Export shipments are included 


in total shipments. ee 





Non-Ferrous Metals—Lead and Zinc Prices Reduced 
in Last Week—Export Copper in Demand 

“Metal and Mineral Markets” in its issue of Feb. 10 re- 
ported that domestic trade in non-ferrous metals was quiet 
all week, which brought about a reduction in prices for both 
lead and zinc. Domestic copper was maintained at 10c., 
Valley, the situation here being relieved by a steady export 
market for the metal. Interest centered in the wage negotia- 
tions in the steel industry that terminated Feb. 9 in a state- 
ment to the effect that the terms of the contract that expires 
March 1 have been continued, though provision has n 
made for a conference on 10 days’ notice for the purpose of 
negotiating changes in the agreement. Also, it was an- 
nounced that steel sheets have been lowered $4a ton. The 
publication further reported: 
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Copper 

P Except for a good demand for copper abroad, particularly for near-by 
delivery, the market was featureless during the last week. Domestic sales 
in the last seven days totaled 2,951 tons, which compares with 3,121 tons 
in the previous week. All of the modest volume of business was booked 
on the basis of 10c., Valley. The tone was just about steady, owing chiefly 
to the fact that pressure here has been relieved since the foreign and domestic 
markets have come within a fraction of a cent of each other. The January 
statistics for this country are expected to show another substantial increase 
in stocks. However, production is being restricted in various producing 
centers to relieve the situation. 

Foreign prices covered a wide range almost daily, with prompt metal 
commanding a premium over forward copper. On yesterday's (Feb. 9) 
business abroad, sales were reported at prices ranging from 9.60c. to 9.80c., 
c.i.f. usual ports, with the bulk of the business at 9.65c. and under. Sales 
abroad are still running in excess of the current rate of production. 


Lead 

Sales of lead continued to be light during the week, with producers book- 
ing less than 1,000 tons. Drying up of business brought action to lower 
prices on Feb. 8 from 4.90c. to 4.75c., New York. The lower figure also be- 
came the contract settling basis of the American Smelting & Refining Co. 
Producers are offering metal freely at this level, with few consumers dis- 
playing interest. The price closed yesterday at 4.75c. New York and 
4.60c. St. Louis. St. Joseph Lead Co. reported sales of its brands in the 
East at a premium. 

The labor strike started on Jan. 26 at the Boquilla Dam power plant in 
Chihauhua, Mexico, was settled on Feb. 3. This assured resumption of 
lead production from mines in the Chihauhua and Parral districts. 

The following tabluation shows total lead stocks at the works of smelters 
and refiners in the United States so far as reported, in short tons: 

















Dec. 1 Jan,1 

BR GOR, DI SUOMI. 6 kb cass csdcccatsenee 51,933 52,081 
In base bullion: 

ee ee ee... cenedupenchanennn 10,569 10,959 

Bee GIs CO FOTIMETINS... 2. 2.4 occcccccsccces =: 4,151 2,219 

SPs on cdbmiboccemonceuet 14,610 14,413 
pS Ee See a 106,583 119,837 
IIRL. 5. sxnexteentniitnininiinmmastenieasite 6,990 9,294 

ee ae ae 194,836 208,803 





a At smelters. 

Zinc 

Inability to interest consumers of zinc in 5c. metal and unfavorable 
January statistics brought out offerings on Feb. 7, at a reduction in price 
of 25 points. On Feb. 7, however, some business was booked at the top 
figure, which accounts for a split quotation for that day of 4.75@5.00c., 
St. Louis. As soon as the news got abroad that metal was available at the 
lower level, the market dropped to the 4.75c. basis in all directions. The 
industry had counted on a fairly substantial reduction in output for January, 
and, when the figures were announced, showing production of 48,687 tons, 
which was not much below the December level, there was general dis- 
appointment. Shipments to consumers during January were even lower 
than in December, falling to 24,931 tons. Stocks of 88,532 tons are the 
largest since October, 1935. Sales of the common grades of zine in the week 
ended Feb. 5 totaled 1,187 tons. 

Tin 

Business in tin was spotty during the week as the price fluctuated be- 
tween 40 and 4lc. Sellers noted better inquiries, however, as sentiment 
on Wall Street improved. The rate of tin-plate operations is reported to 
have increased from 35 to about 40% during the last week. Buying of 
tin by the Navy Department has been on a steady basis during the past 
seven months, and estimates in the trade place purchases at about 1,000 
tons in that period. Seeking to assure an ample supply of tin for this 
country, hearings in Washington last week on the McReynolds Tin bill 
indicated that agitation for establishing a tin smelter in this country, 
possibly to treat tin ores from South America, has been revived. 

Chinese tin, 99% , was nominally as follows: Feb. 3, 39.100c.; Feb 4, 
39.100c.; Feb. 5, 39.250c.; Feb. 7, 39.125c.; Feb. 8, 39.125c; Feb. 9, 
39.375c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 
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duction, by countries ffor the last half of 1937, together with 
thejannual totals, in shortytons, follows: 






































Year 

July Aug. Sept. Oct Nov. Dec, 1937 
United States a______- 42,480} 42,460] 37,989] 45,112) 42,892] 47,423) 497,408 
aS ae) 15,070} 15,713} 16,920] 17,781] 17,249] 17,760} 200,685 
PN ih ow dinwin be ..--}| 20,084] 21,513] 19,743] 21,133] 21,307] 20,761] 246,563 
Austria and Yugoslavia} 1,830} 1,800} 1,583] 1,221] e1,400] e1,400 18,998 
DE, wuccdwckecdacd 4,911] 3,802] 3,659) 4,343) 3,849] 4,465 42,845 
| Ca ae aaa 15,497} 15,210] 15,976] 15,006} 17,993] 16,519] 182,932 
ere 4,075) 3,557 4,005| 3,527 3,417 3,527 43,102 
| See aa 1,213] 1,268} 1,466] 1,224] 1,113) 1,168 14,258 
Other Europe b_____-_- 16,200} 17,300} 17,500} 17,300} 17,400} 16,300} 187,000 
PO ee 20,196] 20,965] 22,996] 20,489] 24,878] 19,826} 249,032 
Se a ec eeu ad 7,252 7,252 7,252 7,252 7,252 7,252 87,024 
RRS aS: 2,250} 2,412} 2,595 958} 2,599) 1,764 30,446 
Elsewhere.d__.._.._- 6,700} 5,100) 6,900} 8,800} 10,700} 7,500 89,500 
World’s totals______ 157,758'158 ,352'158,584!' 164, 146!172,049!165,665'1,889,793 





a Domestic only. b Belgium, Russia, Great Britain, and Czechoslovakia; partly 
estimated. c Includes Australian lead refined in Great Britain. d Argentina, Peru, 
Japan, and the product of foreign ore smelted in United States; partly estimated; 
also inciusive of what is probably the major part of the production Spain. e Esti- 


mated or partly estimated. 
——~> 


United States Steel Corp. Shipments Show Gain 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
January, 1938, totaled 518,322 tons, an increase of 29,252 
tons over the December, 1937, figure of 489,070 tons. 
However, when compared with the figure of January, 1937, 
it will be noted that there is a decrease of 631,596 tons or 
55%. In the table below we list the figures by months since 
January, 1934: 
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 

YEARS INDICATED 
































Month Year 1934 | Year 1935 | Year 1936 | Year 1937 | Year 1938 
PS 331,777 534,055 721,414 | 1,149,918 518,322 
0 Eee 385,500 582,137 676,315 | 1,133,724 
he ein ea 588,209 668 ,056 783,552 | 1,414,399 
DE sh ibenwaca aad 643,009 591,728 979,907 | 1,343,644 
bch its tienes shikai 745,064 598,915 984,097 | 1,304,039 
GG Shiddeswaeae 985,337 578,108 886,065 1,268,550 
atid ack oon 369,938 547,794 950,851 1,186,752 
tl ea ie 378,023 624,497 923,703 | 1,107,858 
September... ......-- 370,306 614,933 961,803 | 1,047,962 
oc ivd hun dtaluwae 343,962 686,741 1,007,417 792,310 
November. .......-- 366,119 681,820 882,643 587,241 
OS eee 418,630 661,515 | 1,067,365 489,070 

Yearly adjustment. |—(19,907) |—(23,750) |—(40,859) 
Total for year.___- 5,905,966 | 7,347,549 '10,784,273 112,825,467 
i 


January Steel Output Was 1,732,266 Tons 

Production in January of 1,732,266 gross tons of open- 
hearth and Bessemer steel ingots, as announced Feb. 8 by 
the American Iron and Steel Institute, represented the lowest 
output for any January in the past 20 years except in 1932 
and 1933. 

The total was 63% below the output of 4,724,894 gross 
tons in January of last year, which was the highest for 
any January on record. 

January, 1938, production, however, was nearly 18% 
greater than in December of last year, when 1,472,241 gross 
tons were produced. 

In producing last month’s tonnage the steel industry 
operated at an average of 29.14% of capacity, as against 
25.36% in December and 81.43% in January of last year. 

An average of 391,031 gross tons of ingots was produced 
per week in January, it is calculated. This figure compares 
with a calculated weekly output of 333,086 gross tons in 
December and with 1,066,567 gross tons in January, 1937. 
MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 

INGOTS—JANUARY, 1937, TO JANUARY, 1938 


(Calculations based on reports of companies which in 1936 made 98.29% of the 
open hearth and 100% of the Bessemer ingot production) 

















Electrolytic Copper | Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York St. Louts [ St. Louts 
9.775 9.500 40.600 4.90 4.75 5.00 
9.775 9.400 40.600 4.90 4.75 5.00 
9.775 9.400 40.750 4.90 4.75 5.00 
9.775 9.425 40.625 4.90 4.75 4.75@5.00 
9.775 9.275 40.625 4.75 4.60 4.75 
9.775 9.300 40.875 4.75 4.60 4.75 
Average - . 9.775 9.383 40.679 4.85 4.70 4.896 











Average prices for calendar week ended Feb. 5 are: Domestic copper f.o.b. re- 
finery, 9.775c.; export copper, 9.488c.; Straits tin, 40.763c.; New York lead, 4.900c.; 
St. Louis lead, 4.750c.; St. Louis zinc, 5.000c.; and silver, 44.750c. 

The above quotations are “*‘M. & M. M.'s” appraisal of the major United States 


kets, based on sales reported by producers and agencies. They are reduced to 


the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 
Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 
In the trade, domestic copper prices are quoted on a delivered basis; that 1s, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 


figures shown above are net prices at refineries on the Atlantic seaboard. 


Delivered 


prices in New England average 0.225c. per pound above the refinery basis. 
Export quotations for copper are reduced to net at refineries on the Atlantic 














seaboard. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. per pound 
above f.o.b. refinery quotation. 

Daily London Prices 












































Copper, Std. | Copper Tin, Std. Lead Zinc 
Electro. 

Spot | 3M | (Bid) | Spot | 3M Spot | 3M Spo | 3M 
Feb. 3....---- 39% | 39% | 43% | 18044) 180%) 15% | 15% | 14%6 | 141416 
Feb. 4....-..-- 38% | 38% | 42% | 179%/ 179%! 15% | 15% | 14% | 14%, 
} oy Pee 38%6 | 381416) 42% | 1804] 180%] 15416 | 15%6 | 14% | 14% 
Feb. 8..------ 38416 | 38% | 4244 | 178%} 178%] 14%%16] 15%16 | 14 14416 
Feb. 9...----- 39 39% | 43% | 181%! 181%! 15% | 15%6 1 14% ' «14% 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
Drices All are in pounds sterling per long ton (2,240 Ib.). 
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Refined Lead Production of the World 
World production of refined lead in 1937 totaled 1,889,793 
short tons, according to the American Bureau of Metal 
Statistics. This compares with 1,646,154 tons in 1936 and 
the all-time high of 1,932,520 tons in 1929. Monthly pro- 





























Calculated Monthly 
Production Calculated Number of 
Pertod Weekly Weeks tn 
Gross Per Cent Production Month 
Tons of Capactty | (Gross Tons) 
9 
Be incessant 1,732,266 29.14 391,031 4.43 
PR. og cdiebbanemaune 4,724,894 81.43 1,066,567 4.43 
PEs cctceccncase 4,413,832 84.25 1,103,458 4.00 
ihn cadudibinromie 5,216,243 89.90 1,177,481 44.3 
First quarter.....-. 14,354,969 85.23 1,116,250 12.86 
pbncenesene 5,070,445 90.24 1,181,922 4.29 
ate AE eM TETAS 5,149,851 88.76 1,162,495 4.43 
) 0 Fee 4,183,762 74.46 975,236 4.29 
Second quarter..-.-.-- 14,404,058 84.53 1,107,153 13.01 
First six months....| 28,759,027 84.88 1,111,675 25.87 
ce ety dnd 4,556,001 78.48 1,030,769 4,42 
pee a ha ta ahaa 4,875,671 83.79 1,100,603 4.43 
September-..-.-------- 4,298,354 76.46 1,004,288 4.28 
Third quarter. ..-.--- 13,730,026 79.61 1,045,699 13.13 
Nine months..-....- 42,489,053 83.10 1,089,463 39.00 
Re acc cnbetdidicenivi 3,392,691 58.31 765,844 4.43 
See ae 2,153,781 38.22 : 4.29 
Pte ng  scppaleilic Aabintinedi aa 1,472,241 25.36 333 ,086 4.42 
Fourth quarter..-.--- 7,018,713 40.67 534,149 13.14 
POOR, cacncasenoces 49 507,766 72.39 949,516 52.14 








ote—The percentages of capacity operated are calculated on weekly capacitle 
of 1.341.856 rons tons based on annual capacities as of Dec. 31, 1937, as folloW 
Open hearth and Bessemer ingots, 69,964,356 gross tons. 
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Steel Ingot Rate Holds at 31%—Scrap Prices Weaken 
The “Iron Age’ in its issue of Feb. 10 reported that, 
overshadowed by interest in the wage negotiations are 
other developments indicating that the period of hesitancy 
in business is not over. Steel ingot production for the 
country stands at 31%, unchanged from last week. Some 
districts report slight improvement, with Pittsburgh up 
fractionally to 31%, the Cleveland-Lorrain area a point 
higher at 27%, and Chicago a point lower at 24%. Other 
important centers, such as Youngstown and Wheeling- 
Weirton, are unchanged. January ingot production of 
1,732,266 tons was the lowest for any January in 20 years, 
excepting 1932 and 1933. The “Iron Age” further stated: 

Reflecting continued low melting rates, scrap prices, after holding for 
five weeks, have turned down with No 1 heavy melting steel off 25c. at 
Chicago where other grades dropped from 50c. a $1 a ton. With weakness 
at other centers, except in export classifications at Philadelphia, the ‘‘Iron 
Age” composite price (an average of Pittsburgh, Chicago and Philadelphia 
prices) was lowered by 8c. to $13.92 
m@The steel industry finds its principal outlets still operating on recent low 
production schedules. 

Automobile manufacturers report improved sales, particularly in used 
cars, providing a basis for hope that the used car jam will be broken and 
that assembly schedules requiring increased amounts of steel are not far off. 
Aslash of $100 by Packard on all six-cylinder models has aroused speculation 
as to maintenance of automobile prices generally, but reports from Detroit 
-ndicate no unanimity of opinion for widespread reductions. 

Purchasing by the railroads remains light, pending the Interstate Com- 
merce Commission decision on a freight rate advance. The New Haven 
plansfa $1,253,000 car modernization program and contemplates purchase 
of about 7,600 tons of rails. Steel for six locomotives to be built for the 
Milwaukee road by American gLocomotive Co. will be bought shortly. 
Bangor & Aroostook is inquiring for 500 box cars, 100 70-ton hoppers and 
50 rack cars. 

Structural steel lettings for the week, including an award of 1,285 tons 
for American Rolling Mill Co. expansion at Middletown, Ohio, are the 
lowest since mid-October, with new projects of 11,700 tons covering 5,000 
tons for a Pittsburghfbridge and 1,020 tons for a span between Lewiston, 
Idaho, and Clarkston, Wash. The Bureau of Reclamation is inquiring for 
1,400 tons of reinforcing bars, with reinforcing awards this week totaling 
3,675 tons. 

Japan is reported in the market for 50,000 tons of pig iron, expected to 
be placed mostly in thefSouth for March-April delivery. Meanwhile the 
January dailyfaverage of pig iron productinon in the United States was 
reported 4.1% under December. January’s total production was 1,429,085 
tons compared with 1,490,324 tons in December. 

In New York this week attempts to reach agreements covering export 
sales of sheets and strip by fixing of quotas were being made by repre- 
sentatives of the International Steel Cartel and the Steel Export Association 


of America. 
THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Feb. 8, 1938, 2.605c. a ome Based on steel bars, beams, tank plates, 


CRO WEEE BOR. cocsnpoensevesubhe .605c. wire, rails, black pipe, sheets and hot 
PE RI a aa! 2.605c. rolled strips. These products represent 
Ge Gs 6bc cdeeseseeccaas 2.330¢. 85% of the United States output. 
Htoh Low 
Ml nghtiniensataldndidéinantasseunaad 2.605¢c. Mar. 9 2.330c. Mar. 2 
EERE ee a RE eat D: 2.330c. Dec. 28 2.084c. Mar. 10 
Rs Ata cis alanis bere wean 2.130ce. Oct. 1 2.124c. Jan. 8 
Di Mccdceuspdsrdnaosendaeeboekel 2.199¢c. Apr. 24 2.008c. Jan. 2 
Nitec ale i ia tuicliines te eet meng tideaaelioal 2.015e. Oct. 3 1.867c. Apr. 18 
iktatchivaxdésricnndwsibawowninnel 1.977c. Oct. 4 1.926c. Feb. 1 
EES AE ee eS! 2.273c. Jan. 7 2.018¢e. Dec. 9 
Din cRER AN aii nodathnnadaes asia 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Feb. 8, 1938, $23.25 a Gross Ton Based on average of basic iron at Valley 


CT OR Ss ein ncaccocccsusu $23.25; furnace and foundry irons at Chicago, 
a ee 23.25| Philadelphia, Buffalo, Valley and 
Ge cnndesacncucesseces 20.25| Southern iron at Cincinnati. 
High Low 
Did Manat cs kad sent nctimeibedebede ube $23.25 Mar. 9 $20.25 Feb. 16 
| RS RS SS TR eS eh tt 19.73 Nov. 24 18.73 Aug. 11 
ele i an Sha aon Ss dns ws cin pep ek la 18.84 Nov. 5 17.83 May 14 
RE RRR SN BAIS c i AMER Rg me ipa 17.90 May 1 16.90 Jan. 27 
Di ieédrdbeksdedstiaatisauckeaoduad 16.90 Dec. 5 13.56 Jan. 3 
EE ERE BERIT a" 14.81 Jan. 5 13.56 Dec. 6 
SE bis ahalsgtininn tae aan eats 18.21 Jan. 7 15.90 Dec. 16 
Ge ancsewdsbalds ddenasdsbkaacvbanbwn 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Feb. 8, 1938, $13.92 a Gross Ton Based on No. 1 heavy, melting steel 
Ce TE BOO. ci cncnuunckaceas $14.00 quotations at Pittsburgh, Philadelphia 
CE SOGIS BOD. ccncncncecececcas 14.00} and Chicago. 
9.00 
High Low 
Mar. 30 $12.92 Nov. 16 
Dec, 21 12.67 June 9 
Dec. 10 10.33 Apr. 23 
Mar. 13 9.50 Sept. 25 
Aug. 8 6.75 Jan. 3 
Jan. 12 6.43 July 5 
Feb. 18 11.25 Dec. 9 
Jan. 17 13.08 Nov. 22 





The American Iron and Steel Institute on Feb. 7 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 30.7 % of capacity 
for the week beginning Feb. 7, compared with 30.5% one 
week ago, 27.8% one month ago, and 80.6% one year ago. 
This represents an increase of 0.2 points, or 0.7%, from the 
estimate for the week ended Jan. 31, 1938. Weekly indi- 
cated rates of steel operations since Jan. 4, 1937, follow: 


1927— 1937. 1937— 1937— 

Jan. 4..... 79.4% | Apr. ug. 4% 
78.8%|Apr. 26.- ug. 0% 
80.6%|May 3 Aug. 6% 
77.9% |May 10.....91.2% | Aug. 5% 

%iMay 17.-. Aug. 4% 

%|May Sept. 5% 

81.6%|May 31. Sept 2% 
82.5%|June 7 

85.8%|June 14 Sept % 

87.3%|June 21 Oct. 8% 

88.9%|June 28 Oct 8% 

July 5 Oct % 

July 12 Oct % 

July 19. Nov 7% 
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“Steel” of Cleveland, in its summary of the iron and 
steel markets, on Feb. 7 stated: 


With all important consumers of steel remaining out of the market except 
for imperative needs the situation shows no improvement and little change 
from the conditions of several weeks. 

The one bright spot, promising fairly large buying in the next few weeks, 
is found in shipbuilding. Placing of several tankers is likely to bring some 
immediate tonnages tofmills, followed by heavier purchases as construction 
proceeds. Bids on the 12 cargo ships under the aegis of the Maritime 
Commission have been opened and distribution is likely to be made soon. 

#Automobile needs are light in view of shortened production of cars and 
thefagricultural implement industry is in its seasonal quiet period, with 
smaller steel requirements. Miscellaneous consumers maintain their policy 
of making no future commitments until the wage and price situation clears. 

«Pig iron output in January totaled 1,439,191 tons, a loss of 4.3% from 
the 1,503,474 tons made in December. The daily rate was 46,426 tons in 
January, compared with}48,499 tons in December. These figures are the 
lowest since December, 1934. This was the lowest January output since 
1934 and compares with 3,219,741 tons produced in January, 1937. Active 
stacks at the end of the month numbered 91, the lowest since June, 1935, 
also at 91, and the lowest for January since 1935 when only 89 were in blast. 
In January, 1937, a total of 169 stacks were producing. 

Steelmaking operations last week receded 2 points to 31%, as the net 
result of adjustments at practically every center. Pittsburgh advanced 
2 points and Chicago lost 2 points, with other changes from the preceding 
week for the most part equally small. Pittsburgh operated at 32%, up 
2 points; Birmingham, Ala., advanced 3 points to 63%; Cincinnati gained 
4 points to 44; Cleveland 2 points to 33, and St. Louis 8 points to 29. 
Chicago lost 2 points to 25% ; Eastern Pennsylvania 1 point to 30; Youngs- 
town, Ohio, 1 point to 26; Wheeling, W. Va., 2 points to 44; Detroit, 5 
points to 47, and Buffalo, 4.5 points to 14%. New England remained un- 
changed at 20%. 

Expectation of large buying by railroads in the event a rate advance is 
allowed is being discounted heavily. On present volume of traffic the 
financial situation of the carriers would not warrant heavy buying and the 
feeling is growing that higher charges in the absence of heavy movement will 
not yield as much business as had been expected. On the other hand 
some track and rolling stock requirements are so pressing that they are 
likely to be the source of some tonnage immediately on announcement of 
the decision on rates. Current buying by railroads indicates needs are 
pressing and can not be held back until after the rate request is answered. 

Steel exports for 1937 attained sixth rank, exceeded only by the period 
1916-1920, inclusive, and were 40% greater than in 1929. Scrap exports 
totaled 4,095,894 tons, an all-time high. A feature of the scrap movement 
was that Europe took approximately the same tonnage as the Far East, 
the latter usually leading by a wide margin. This indicates extent of the 
hunger for raw materials in Europe. Exports of pig iron and tin plate were 
also the largest ever recorded. Imports for 1937 showed a slight decrease 
in volume from 1936 but an increase in value, due to larger tonnage of higher 
priced commodities. 

Automobile assemblies last week were 51,443, off about 8,000 from the 
week before. General Motors made 21,230, compared with 21,475; Ford 
assembled 20,700, against 22,765; Chrysler dropped to 2,950 from 5,950; 
independents slumped to 6,563 from 8,933. 

After advancing for seven consecutive weeks and remaining unchanged 
for two weeks the composite price of steelmaking scrap last week dropped 
7 cents to $13.83. The change was caused by a drop of 50 cents at Chicago, 
on the basis of dealer trading. The iron and steel composite lost 3 cents 
from the same cause and stands at $38.94. The finished steel composite is 
unchanged at $61.70. 


Steel ingot production by subsidiaries of the U. S. Steel 
Corp. last week was ahead of the average for the entire 
industry, according to the ‘‘Wall Street Journal” of Feb. 10. 
The big company’s rate went down only % of 1 point, while 
that of leading independents declined 2 points, and the 
industry as a whole was off about 114 points. The “Journal’’ 
further reported: 

For the industry as a whole the output for the week ended Feb. 7, is 
placed at 31% of capacity. This compares with 324% in the previous 
week and 31% two weeks ago. 

U. S. Steel is estimated at approximately 32%, against 324% in the 
week before and 314% two weeks ago. Leading independents are credited 
with 3044% , compared with 3244% in the preceding week and 31% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
which the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceeding: 

















Industry U. 8. Steel Independents 
31 —1% 32 — 30% —2 
84 4 79 +5 88 +3 
52 +1% 46 +3 57 eon 
54 abit 48 +1 58 —l 
39% +3 35 +3 42% +2% 
19% + 16 — % 22 +1 
27 + % 27% + 4 26% + % 
49% +2% 53 +2 47 +3 
79% +3 83% +3% 76 +3 
87 +1 89 +1 84 + K% 
85 +1 90 +1 80 +1 
81 +2% 88% +2 73 +2 
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Emergency Crop and Feed Loans for 1938 Made 
Available by Farm Credit Administration 

Emergency crop and feed loans for 1938, as authorized by 
the Joint Resolution of Congress, approved Feb. 4, will be 
available to farmers within the next 10 days, according to a 
statement issued Feb. 7 by S. P. Lindsey, Jr., Director of 
the Emergency Crop and Feed Loan Section of the Farm 
Credit Administration. Director Lindsey said the 1938 
emergency crop loans will be made, as in the past, only to 
farmers who cannot obtain credit from any other source. 
The money loaned will be limited to the farmer’s neeessary 
and actual cash needs for growing his 1938 crops or maintain- 
ing his livestock. The following is also taken from a state- 
ment issued by the FCA: 








Financial 


The largest amount which any one farmer may borrow from the emergency 
crop loan offices in 1938 is $400. The interest rate on the loans is 4% 
a@ year. 

The emergency crop and feed loans will be made, as in former years, 
by field representatives assisted by local crop loan committees in the 
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various counties, Mr. Lindsey said. The work is under the supervision 
of the Regional Emergency Crop and Feed Loan Offices at Springfield, 
Mass.; Baltimore, Md.; Columbia, 8. C.; Memphis, Tenn.; St. Louis, Mo,; 
St. Paul, Minn.; Omaha, Neb.; Wichita, Kan.; Dallas, Tex.; Salt Lake City, 
Utah; and Spokane, Wash. 
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The Week with the Federal Reserve Banks 


During the week ended Feb. 9 member bank reserve 
balances decreased $44,000,000. Reductions in member 
bank reserves arose from increase of $2,000,000 in Treasury 
eash other than inactive gold, $13,000,000 in Treasury 
deposits with Federal Reserev banks, and $50,000,000 in 
non-member deposits and other Federal Reserve accounts, 
offset in part by an increase of $4,000,000 in Treasury cur- 
rency and a decrease of $17,000,000 in money in circulation. 
Excess reserves of member banks on Feb. 9 were estimated 
to be approximately $1,410,000,000, an increase of $20,- 
000,000 for the week. Inactive gold included in the gold 
stock and in Treasury cash amounted to $1,223,000,000 on 
Feb. 9, unchanged for the week. 

The principal changes in holdings of bills and securities 
were an increase of $10,000,000 in United States Treasury 
bills and decreases of $8,000,000 in United States Treasury 
bonds and $2,000,000 in United States Treasury notes. 

The statement in full for the week ended Feb. 9, in com- 
parison with the preceding week and with the Seperenene 
date last year, will be found on pages 1024 and 1025. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
Feb. 9, 1938, were as follows: 


Increase (+) or Decrease (—) 


Since 
Feb.9,1938 Feb. 2,1938 Feb. 10, 1937 


U. 8. Government securities 
Industrial advances (not including 

$13,000,000 commitm’ts—Feb. 9) 
Other Reserve bank credit 


Total Reserve bank credit 
Gold stock 


—6,000,000 
—18,000,000 


+117,000,000 
+1,000,000 +1,369,000,000 
+4,000,000 +130,000,000 


Member bank reserve balances 
Money in circulation 
ury cash 
Treasury deposits with F. R. bank-_-. 
Non-member deposits and other Fed- 
693,000,000 


* Less than $500,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER§BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
—New York City—— —————-Chicago——_——_ 
Feb. 9 Feb. 2 Feb. 10 Feb.9 Feb. 2 Feb. 10 
1938 1938 tf 1938 1938 1937 
$ 


$ $ $ $ 
7,818 7,823 8,488 1,936 1,933 2,099 
3,244 3,285 3,509 618 615 590 


30 
390 
29 
32 


220 

1,489 

Open market paper 171 
Loans to brokers and dealers. 572 
Other loans for purchasing or a3 


127 
36 


231 
187 


3,151 
401 
1,022 


223 
1,480 
175 
611 


211 
127 12 
36 


29 
381 
29 


232 
190 


3,123 
398 
1,017 
2,764 
49 


Otherwise 
U. 8. Gov't direct obligations - -- 
Obligations fully guaranteed by 
United States Government-.-.- 
Other securities 
Reserve with Fed. Res. banks-.- 
Cash in vault 
Balances with domestic banks-- 65 
472 
Tiabiltttes— 
Demand deposits—adjusted. -.-.- 
Time deposits 
United States Govt. deposits... 
Inter-bank deposits: 


Foreign banks- -. 


5,852 
651 
343 


2,125 
379 


337 
1,486 


* Comparable figures not available. 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 

taneously with the figures for the Reserve banks them- 

selves, and covering the same week, instead of being held 

until the following Monday, before which time the statistics 





covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 2: 


The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week]ended 
Feb. 2: Decreases of $44,000,000 in loans to brokers and dealers in securi- 
ties and $11,000,000 in holdings of United States direct obligations, and 
an increase of $25,000,000 in holdings of ‘‘Other securities; decreases of 
$61,000,000 in reserve balances at Federal Reserve banks and $36,000,000 
in balances with domestic banks; and a decrease of $119,000.000 in demand 
deposits-adjusted. 

An increase of $17,000,000 in commercial, industrial and agricultural 
loans in New York City was offset by decreases in most of the other districts, 
all reporting member banks showing a net reduction of $1,000,000 for the 
week. Loans to brokers and dealers declined $40,000,000 in New York 
City and $44,000,000 at all reporting member banks. 

A decline of $27,000,000 in holdings of United States Government direst 
obligations in New York City was partly offset by increases in a number of 
other districts, all reporting member banks showing a net decrease of 
$11,000,000 for the week. Holdings of obligations fully guaranteed by 
the United States Government increased $2,000,000. Holdings of ‘‘Other 
securities” increased $23,000,000 in New York City and $25,000,000 at all 
reporting member banks. 

Demand deposits-adjusted declined in all districts, the principal decreases 
being $27,000,000 in the Chicago district, $17,000,000 in New York City, 
$14,000,000 in the Cleveland district, $13,000,000 in the Kansas City 
district and $11,000,000 in the Richmond district, and the aggregate de- 
crease being $119,000,000. Time deposits increased $7,000,000 in the 
Cleveland district, $5,000,000 in the Chicago district and $12,000,000 at 
all reporting member banks. Government deposits declined $14,000,000. 

Deposits credited to domestic banks showed relatively little change for 
the week, all reporting member banks reporting a net decrease of $6,- 
000,000. Deposits credited to foreign banks declined $8,000,000. 

Borrowings of weekly reporting member banks amounted to $2,000,000 
on Feb. 2. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended Feb. 2, 1938, follows: 

Increase (+) or Decrease (—) 
Since 
Jan, 26,1938 Feb. 3, 1937 


$ $ 
—41,000,000 +1,345,000,000 
— 57,000,000 +40,000,000 


Feb. 2, 1938 
Assets— 


Loans and investments—total - . ..21,234,000,000 
Loans—total 
Commercial, industrial and agri- 
cultural loans: 

566,000,000 

Otherwise secured and unsec’d 3,828,000,000 

Open market paper 455,000,000 
Loans to brokers and dealers in 


Other loans for purchasing or 
carrying securities 
Real estate loans 


Otherwise secured and unsec’d 813,000,000 
U. 8. Govt. direct obligations.... 8,165,000,000 
Obligations fully guaranteed by 
United States Government 


Cash in vault ° 
Balances with domestic banks... 2,010, 


TAabilittes— 
Demand deposits—adjusted 
Time deposits 
United States Government deposits 
Inter-bank deposits: 
Domestic banks 


—1,029,000,000 
+ 148,000,000 
+ 163,000,000 


14,464,000,000 
5,225,000,000 
639,000,000 


—119,000,000 
+12,000,000 
—14,000,000 


—6,000,000 
—8,000,000 
+ 1,000,000 


* Comparable figures not available. 
——_——— 


Statement by State Department Regarding Note to 
Japan Seeking Information as to That Govern- 
ment’s Naval Building Plans—Text of United 
States Note 

In making public on Feb. 5 the text of the note addressed 
to the Japanese Government inquiring as to “the size and 
armaments of Japanese capital ships and cruisers” the State 

Department at Washington issued at the same time a state- 

ment with respect to the reason therefor. The statement and 


note follow: 

Since Dec. 31, 1936, when the Washington Naval Treaty of 1922 and the 
London. Naval Treaty of 1930 expired, as a result of denunciation by 
Japan, there has been no quantitative naval limitation, that is, a limit on 
thefnumberjof ships which a nation may build. 

There has been}qualitative limitation, that is, a limit on the types of 
ships which a nation may build. This limitation has been in effect between 
the signatories of the London Naval Treaty of 1936—the United States, 
Great Britain and France—and between Great Britain on the one hand 
and G-rmany and the Soviet Union on the other. 

Japan took part in the early stages of the London Navel Conference of 
1935-36, but withdrew when the other participants were unable to accept 
the Japanese demand for a common upper limit, which meant that Japan 
would have naval equality in principle with the United States and Great 


Britain. 
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Subsequently, in 1936, Japan was approached by the British Government 
and asked if it would not give assurances that the treaty limits on types of 
ships would in practice be adhered to by it even though it could not see 
its way to subscribing to the London Naval Treaty. 

» The Japanese Government declined to give these assurances. 

' This Government took up with Japan the limit of the size of guns on 
capital ships. Under Article 4 of the London Naval Treaty, 1936, it is 
provided that 14 inches should be the limit of the caliber of guns on capital 
ships; however, if any of the parties to the Washington Naval Treaty of 
Feb. 6, 1922, should fail to accept this limit by April 1, 1937, 16 inches 
would become the treaty limit of guns carried on capital ships. 

Despite the efforts of this Government, Japan declined to accept the 
limit of 14 inches and, as a consequence of the Japanese refusal, the limit 
of the guns on capital ships rose to 16 inches. 

Recently, reports have been recurrent that Japan not only is exceeding 
the limits provided in the London Naval Treaty, 1936, on the size of guns 
of cruisers and capital ships but is building, or is planning to build, above the 
limit of types of ships as well. 

The question arises, therefore, whether these reports are correct and, if 
so, whether it will be necessary for the parties to the London Naval Treaty, 
1936, to escalate, in accordance with the provision of the naval treaty 
which gives a signatory the right of escalation in the event of building not 
in conformity with treaty limits by a power not a party thereto. Before 
the parties to the treaty can escalate, under its provisions they must con- 
sult. A preliminary consultation has taken place and the British, French 
and American Governments have decided to approach the Japanese Govern- 
ment with a request for information. 

In the following note to be delivered to the Japanese Government by the 
American Ambassador at Tokyo, Joseph C. Grew, on Feb. 5, it is suggested 
that the United States, as a party to the London Naval Treaty, will be glad 
to receive a reply to the inquiry with regard to the size and armament of 
Japanese capital ships and cruisers not later than Feb. 20 next. 

The reason for fixing Feb. 20 is that it is incumbent upon this Govern- 
ment, under the London Naval Treaty, to furnish information with regard 
to its naval program to the treaty powers within the first four months of 
the calendar year and that, in order to prepare its estimates and have 
them ready for communication to the other naval powers parties to the 
London Naval Treaty, it is essential that the facts upon which the estimates 
are;based be wholly-assembled at the latest by the end of February. 

The hope is, therefore, expressed that a reply will be received from the 
Japanese Government by Feb. 20, in order that the exchange of information 
may be completed by the final date referred to in the note, that is, May 1. 


Text of Note 

Text of note: 

“1. The Japanese Government will be aware that under the London 
Naval Treaty, 1936, the American Government is precluded from con- 
structing capital ships(i.e., vessels of more than 10,000 tons standard displace- 
ment or with a gun of more than eight inches) which exceed 35,000 tons 
or carry a gun of more than 16 inches, or which are of less than 17,500 tons 
or carry a gun of less than 10 inches. As regards cruisers (i. e., vessels of 
not more than 10,000 tons with guns of not more than eight inches) the 
American Government is limited to a maximum of 8,000 tons with six-inch 


“2. The Japanese Government has unfortunately not seen its way to 
subscribing to the London Naval Treaty nor has it hitherto felt able to 
give any assurances that treaty limits would in practice be adhered to by it 

“3. As the Japanese Government will be aware, the naval treaty gives 
thelAmerican Government a right of escalation in the event of building not 
in conformity with treaty limits by a power not a party thereto. There 
have for some time been persistent and cumulative reports, which in the 
absence of explicit assurances from the Japanese Government that they are 
ill-founded, must be deemed to be authentic, that Japan has undertaken or 
intends to undertake construction of capital ships and cruisers not in con- 
formity with the above-mentioned limits. The American Government has, 
therefore, decided that it will be necessary for it to exercise its right of 
escalation unless the Japanese Government can furnish the aforesaid as- 
surances and can satisfy the American Government that it will not, prior 
to Jan. 1, 1943, lay down, complete or acquire any vessel which does not 
conform to the limits in question, without previously informing the Ameri- 
can Government of its intention to do so and of tonnage and caliber of the 
largest gun of the vessel or vessels concerned. 

“4. In view of the forthcoming publication of naval estimates and 
necessity for giving other treaty powers information as to intended American 
construction, the American Government will be glad to receive a reply 
not later than Feb. 20 next. 

“Should no reply be received by that date or should the reply be lacking 
in the desired information and assurances, it will be compelled to assume 
that the Japanese Government either is constructing or acquiring or has 
authorized the construction or acquisition of vessels not in conformity with 
the limits referred to. The American Government would thereupon be 
obliged in consultation with the other naval powers with which it is in 
treaty relations to resume full liberty of action. 

“If, however, the Japanese Government, though engaged in, or intending 
to’engage in, construction not in conformity with treaty limits, were willing 
to indicate forthwith the tonnages and calibers of guns of the vessels which 
it was constructing, or was intending to construct, the American Govern- 
ment for its part would be ready to discuss with the Japanese Government 
the question of the tonnages and gun calibers to be adhered to in future if 
Japan were now prepared to agree to some limitation. It would, however, 
be necessary that such consultation should be completed by May 1.” 

(The date of Jan. 1, 1943, mentioned in the note, refers to the limit of 
time, according to the Washington Naval Treaty of 1923, wherein the 
replacement of United States existing battleships by new ones should have 


been completed.) 
—_ 


United States Joins Great Britain and France in Asking 
Japan for Information on Limits of New Battle- 
ships by Feb. 20—Three Powers Warn That if 
35,000-Ton Treaty Limit Is Exceeded They Will 
Feel Free to Emulate Example 

The United States, Great Britain and France on-Feb. 5 
addressed almost identical notes to Japan, informing that 
country that unless by Feb. 20, it indicated, that it was not 
building and did not intend to construct battleships of greater 
poe ad than the maximum of 35,000 tons provided by the 

1936 London Treaty, the other three powers would resume 

full liberty to do likewise. The text of the note from 

the United States is given elsewhere in this issue of the 

“Chronicle” under a separate heading. The American note, 

delivered by Ambassador Grew, said that if a Japanese reply 

is not forthcoming by Feb. 20, or if it should be “lacking in 
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the desired information and assurances,” all three powers 
will feel free to consult, under the terms of the London Naval 
Treaty, with a view to resuming their individual freedom of 
action with regard to unlimited naval construction. At the 
same time the notes informed Japan that the three powers 
would be glad to begin new discussions of limitations to be 
applied in the future. 

In commenting on the purposes behind the note, a Wash- 
ington dispatch by Harold B. Hinton to the New York 
“Times” on Feb. 5 said: 

There was little expectation here that the Japanese Government would 
be inclined to enter a discussion of limitation, unless it might decide to go 
through the motions in order to gain time. As the situation is understood 
here, the Japanese admiralty is convinced that Japan's long-range policy 
in China requires the Japanese Navy to become impregnable in the China 
Sea and to be strong enough to keep out of those waters any combination 
of fleets that might seek to enter them. 

Any discussion of limitation would founder almost immediately on the 
rock of naval ratios. This was the issue which impelled the Japanese 
delegates to withdraw from the London Conference of 1936. Great Britain 
and the United States declined at that time to accept the Japanese sugges- 
of a “common upper limit’’ (i. e., parity in principle) to replace the 1930 
ratio. There is no reason to believe that the British or American official 
viewpoint has changed since that time. 


vote Held Logical Move 

At the Capitol and in other quarters here the dispatch of the note aroused 
the greatest interest. Neither House of Congress was in session, so that the 
issues involved were not debated on the floor, but private expressions of 
opinion by members indicated that the move would intensify the demand 
for a clarification by President Roosevelt of the nation’s current foreign 
policy. 

Little or no opposition to the note was expressed. It was generally ac- 
cepted as a logical move to clear up suspicions and semi-charges that have 
been whispered about the chanceries of the world for many months. But 
it was also viewed by many as a further development in the chain of events 
President Roosevelt started in October at Chicago when he advocated a 
“‘quarantine”’ for agressors. 

Officials here are convinced that Japan is building, or planning to build, 
one or two 43,000-ton battleships, largely for show purposes, and an un- 
known number of fast, heavily armed ‘pocket battleships” in the form of 
cruisers such as the German Navy has developed. The capital ships and 
cruisers alike would exceed the old limitations of 35,000 and 10,000 tons, 
respectively, in the two categories. 

Old Treaty Limits Observed 

France, Great Britain and the United States, sitting at London in 1936 
after the Japanese had walked out, bound themselves to observe the oid 
treaty limits, subject to the ‘‘escalator clause’ which would permit any or 
all of them to disregard those limits if they were exceeded by any other 
power. They agreed to consult together, however, before any such step 
was taken. 

It is from this situation that the deadline of Feb. 20 sprang. It was not 
intended as an ultimatum of any kind. For practical reasons, involving the 
exchange of extimates for naval building between the three powers who 
presented their notes today, it is necessary that the information asked of 
Japan be available by that time. 

The formal notes left no doubt that the three Western nations place the 
blame for any building race which may ensue squarely on Japan. They 
set forth the denunciation of the 1930 treaty by Japan and that country’s 
subsequent refusal to discuss further agreements to replace it as the reasons 
for the apparently impending construction competition. 

The State Department’s explanation pointed out that it had endeavored 
to persuade the Japanese to adhere to 14-inch guns on capital ships and 
that the Japanese refusal had obliged the other governments to install 
16-inch guns. 


i, 
<— 


Veto by President of Cuba of Bill Providing For New 
Issue of Bonds to Replace Defaulted Public Works 
Obligations 

A bill passed during the week by the Cuban Congress to 
provide for the settlement of the Cuban publie works bonds, 


in default since 1933, was vetoed on Feb. 10 by President 
Frederico Laredo Bru. From wireless advices Feb. 10 from 
Havana to the New York “Times” we take the following: 


His veto was due exclusively to his opposition to a portion of the bill order- 
ing the payment of debts owed to the railroads by the government and the 
establishment of a highway tax, according to his statement to the press. 

Affirming that he is in complete accord with Congress in the payment of 
the public works bonds and bankers’ credit, the Executive said he would 
send a message to Congress to-morrow asking for the liquidation of this in- 
debtedness. He said he would ask that the balance of the bonds remaining 
in the Treasury after the liquidation of the public works bonds and bankers 
credit be distributed as follows: For the payment of 50% of the arrears in 
salaries of public employes with express prohibition against the honoring of 
assigned pay warrants, only creditors and legitimate heirs being able to col- 
lect; $500,000 for public works in each of the six provinces with the exception 
of Santiago, where $2,000,000 is necessary to finish sewerage and pavement 
work in the city; the balance to be used for the financing of irrigation canals 
and homes for workers and other expenditures for the public good under the 
three-year plan. 

President Laredo Bru also affirmed that he would ask for the appointment 
of a commission to study a definite solution of railroad debts, the claim of 
Purdy & Henderson, United States contractor, and the so-called contractors’ 
indebtedness with a view to including it in the floating debt of the nation. 

The bill was passed by the Cuban Senate on Feb. 5 and 
by the House on Feb. 7 by a vote of 137 to 13. Plans for 
the settlement of the indebtedness were recommended by 
President Laredo Bru in a message to Congress on Feb. 4. 
With the approval of the bill by the House, special advices 
Feb. 7 to the “Times” from Havana, said in part: 

According to the text, made public following the lower chamber’s passage 
of the measure, the law provides for a new issue of $85,000,000 of 444% 
bonds due in 1977, which will be exchanged for the outstanding obligations 
as follows: 

Holders of 40,000,000 of 544 % public works gold bonds, due in 1945, will 
receive $44,000,000 of the new securities, covering principal and accrued 
defaulted interest. Holders of series certificates of 534% interest will re- 
ceive $953,700. The Chase National Bank and other banking institutions 
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holding a $20,000,000 short-term bankers’ credit, will receive new bonds of 
that amount, the interest being canceled. 

United Railways (British owned), the Consolidated Railways and allied 
companies, the Guantanamo & Western Railway and others are to receive 
$10,163,000 to cover accrued indebtedness of the Cuban Government. 
Payment of this debt, which has at no time been considered a part of the 
public-works obligations, came as a surprise to the public. The President’s 
message urging settlement of the public-works debt made no recommenda- 
tion for paying the railroads. 

Contractors’ Liens Not Met 

Disregarded in the settlement are the $20,000,000 of 544% gold treasury 
bonds known as contractors’ obligations, held largely by Warren Brothers 
and other contractors who constructed the central highway, and having 
accrued interest of more than $6,000,000 as well as a debt of some $2,000,000 
to Purdy & Henderson, the American firm which built the national Capitol. 

The law provides that a commission shall be appointed to study the pay- 
ment of these obligations, but any recommendation by this commission 


must be acted on by Congress. 


+ ~< 


Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for Dec. 31, 1937, with the figures for Nov. 30, 1937, 


and Dee. 31, 1936: 


STATEMENT OF CONDITION OF 
OF CANADA 


= BANKS OF THE DOMINION 





Assets 


Dec. 31, 1937 


Novo. 30, 1937 


Dec. 31, 1936 





Current gold and subsidiary coin— 
In Canada 


oer rer pete meee eee eeen 


Dominion notes 
Notes of Bank of Canada 
Deposits with Bank of Canada 
Notes of other banks 
United States & other foreign currencies. 
Cheques on other banks 
Loans to other banks in Canada, secured, 
including bills rediscounted 
Deposits made with and balance due 
from other banks in Canada 
Due from banks and banking correspond- 
ents in the United Kingdom 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom 
Dominion Government and Provincial 
Government securities 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 
curities other than Canadian 
Railway and other bonds, debs. & stocks 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 


Elsewhere than in Canada 

Other current loans & discts. in Canada. 
Elsewhere 

Loans to the Government of Canada-.-- 

Loans to Provincial governments 

Loans to cities, towns, municipalities 
and school districts 

Non-eurrent loans, estimated loss pro- 
vided fi 


Real estate other than bank premises--.. 
Mortgages on real estate sold by bank--. 
Bank premises at not more than cost 
less amounts (if any) written off 
Liabilities of customers under letters of 
credit as per contra 
it with the Minister of Finance 
for the security of note circulation _--.-. 
of and loans to controlled cos-_... 
Other assets not included under the fore- 
going heads 


TAabtl 
Notes in circulation 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c. 
Advances under the Finance Act 
Balance due to Provincial governments. 


Deposits by the public, payable after 
notice or on a fixed day in Canada 


Loang from other banks in Canada, 
secured, including bills rediscounted _- 


Due to banks and banking correspond- 
ents in the United Kingdom 


standing 
Liabilities not incl. under foregoing heads! 
Dividends declared and unpaid 
Rest or reserve fund 
Capital paid up 


3 
4,873,925 
5,339,044 


$ 
5,066,131 
4,129,971 


$ 
5,060,578 
6,115,140 





10,212,969 


9,196,102 


11,175,718 





24,964,322 
130,175,050 


5,209,032 
23,726,579 


78,079 663 
1,110,646,221 


171,149,233 
129,602,816 


75,845,106 
59,546,790 
748,817,290 
165,590,124 
22,762,126 
90,382,496 
10,047,137 
4.267.272 
73,283,607 
63,601,026 


5,987,203 
11,370,629 


1,651,838 


51,526,139 
216,095,443 
6,022,394 
25,530,606 
114,060,401 
4,080,637 
26,138,803 


88,773,383 
1,085,302,989 


174,139,191 
131,599,766 


86,806,562 
51,567,790 
768,263,684 
158,569,260 
25,318,630 
90,700,879 
10,359,366 
8,347,946 
4,296,918 
73,411,455 
63,551,781 


5,981,194 
11,532,796 


1,749,698 


47 ,863,653 
186,973,780 
5,923,125 
24,047,980 
127,937,508 


2,988,779 
15 A30,948 


109,975,853 
1,115,508,350 


156,541,278 
111,601,752 


113,945,859 
75,424,484 
675,451,831 
161,893,879 
19,733,763 
95,618,097 
11,991,412 
4263,718 
74,871,834 
66,575,576 


7,042,885 
9,341,937 
1,412,904 





3,280,858 ,992 


3,292,923 ,935 


3,242 ,339,594 





101,676,294 
13,134,076 
39,476,859 

699,186,909 


1,582,825,511 
408,544,643 


16,959,644 
12,708,736 


46,478,616 
39,169 


63 ,501 ,026 
3,929,915 


802,940 
Pegs yee 


106,787,781 
46,907,119 
38,617,001 

695,342,882 


1,570,213,802 
413,404,322) 


15,441,992 
10,273,881 


35,350,028 
1,285,510 


63,551,781 
4,178,685 
2,953,184 

133,750,000 
146 000 


109,149,085 
25,101,863 
47,335,521 

682,326,453 


1,547 ,822,474 
418,177,732 


12,268,982 
8,991,689 


31,368,927 
698,811 


66,575,576 
3,193,336 
793 


133,750,000 





Total liabilities 








3,269 414,389 





3,283,558 ,012 


3,233 053,551 





Note—Owing to the omission of 
the above do not exactly agree with the 


totals given. 


Lin 
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the cents in the official reports, the footings in 


Signing of Agreement Settling Controversy Between 
Haiti and Dominican Republic—Payment by Latter 
of $750,000 Indemnity Incident to Massacre 


The si 
Haiti an 
controvers 
Island of 


ng of an agreement between representatives of 
the Dominican Republic settling a four-months 
_ between the two nations on the West Indian 
ispaniola was made known in Associated Press 


accounts from Washington Jan. 31, which also stated: 
Haitian officials had charged that their nationals in the Dominican 
Republic were the victims of ‘‘wholesale massacre.” 
The Dominican Republic is to pay the neighboring country $750,000 
as indemnification—one-third of it in a lump sum and the rest in five equal 
instalments, beginning on Jan. 31, 1939. 
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The accord stipulated it would become effective immediately upon 
ratification by the Congresses of both countries. The first payment 
of $250,000 would be delivered to Haiti immediately after such ratification. 

In the agreement, consisting of 14 articles, the Dominican Republic 
stipulated it did not recognize the responsibility of the State, but would 
abide by the findings of the Dominican tribunals which were to continue 
their investigation of the incidents that led to the friction between the two 
countries. 

The Dominican Government agreed to fix the responsibility for the 
incidents, and to give the results of the investigation full publicity. In 
prea both governments agreed to prevent the recurrence of such in- 
cidents. 

The first annual payment of $100,000 would be made Jan. 31, 1939, 
the remainder in similar instalments on the identical date of subsequent 
years. 

The representatives of Haiti and the Dominican Republic signed the 
agreement in a meeting at the Pan-American Union with the three members 
of he Permanent Committee of Inter-American Counciliation. The 
committee entered into the negotiations late last year under the terms of 
the Gondra Treaty of 1923, which Haiti had invoked in an effort to speed a 
solution of the dispute. 

—_—___ 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Feb. 5 

The Securities and Exchange Commission made public 
on Feb. 10 a summary for the week ended Feb. 5, 1938, of 
the daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Jan. 29 were given in the ““Chron- 
icle”’ of Feb. 5, page 835. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED FEB. 5, 1938 





SALES 
(Customers’ Orders to Buy) 


No, Ord., Shares Value 


151,941) $4,836,052 
5,484,186 


PURCHASES 
(Customers’ Orders to Sell) 


No. Ord. Shares ; Value 


113,212] $3,565,024 

98,798} 3,461,791 
101,514) 3,925,551 
190,663} 6,856,977 
211,482) 7,342,388 


715,669|$25,151,731 








6,065 
6,074 
11,584 
12,169 


42,285 


3 
4 and 5..-.-. 280,235 


991,474 

















Total for week - - $34,742,791 


- 
— 











Member Trading on New York and New York Curb 
Exchanges During Week Ended Jan. 15 


Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the stock market) for their own account during the week 
ended Jan. 15, was below the previous week, it was an- 
nounced yesterday (Feb. 11) by the Securities and Exchange 
Commission. The Stock Exchange members traded for 
their own account (in round-lot transactions) in amount 
of 3,323,760 shares, an amount which was 21.60% of total 
transactions of 7,693,360 shares on the Exchange = 
the week ended Jan. 15. During the preceding week ende 
Jan. 8 trading by the Stock Exchange members amounted 
to 3,134,690 shares, or 24.17% of total transactions of 
6,483,410 shares. 

On the New York Curb Exchange, total round-lot trans- 
actions for accounts of all members during the week ended 
Jan. 15 were 502,890 shares; as total transactions on the 
Curb Exchange during the week amounted to 1,321,740 
shares, the member trading for their own account was 19.02% 
of total transactions, which compares with a percentage of 
21.39% in the preceding week ended Jan. 8, when member 
trading amounted to 390,590 shares and total transactions 
912,790 shares. ; ‘ 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the “Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.” The figures 
for the week ended Jan. 8 were given in our issue of Feb. 5, 
page 835. In making available the data for the week ended 
Jan. 15, the Commission said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended Jan. 15 on the New York Stock Exchange, 
7,693,360 shares, was 8.4% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-lot volume in the same week, 
1,321,740 shares exceeded by 5.3% the ticker volume (exclusive of rights 
and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 


New York New York 
Stock Curb 


Exchange 
861 
105 

67 


123 
588 


Number of reports received 
Reports showing transactions: 
As specialist * 
Other thar as specialist: 


Reports showing no transactions 

*On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 
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F The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification 

NEW YORK STOCK EXCHANGE—TRANSACTIONS ES) ALL STOCKS 


FOR ACCOUNT OF MEMBERS * (SHAR 
Week Ended Jan. 15, 1938 











Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 7,693,260 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought.--.--..----------------. 640,900 
BONG . c ccccccccccccncccccnccceccceccccccecececocs 622,940 
ee ee 1,263,840 8.21 
2. Initiated off the floor—Bought---..-...-------------.-- 240,155 
Sold. . - 2-2 nnn ewww ewww ence cece eee cceecececece= 288,535 
TE. « ncacccaetrenseucdtinnecensonnimmnmiadics 528,690 3.44 
Round-lot transactions of specialists in stocks in which 
registered —Bougnt... .. cccccccccccccccccccccccccccece 741,720 
Bold. .ncccccccccccecccccccncccccccosccccccesccecocsse 789,510 
TOO. cncvctcoccccoccecteneoncoeceduwsosncssesnbons 1,531,230 9.95 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,622,775 
pntinnhebnn debbnbadedaudeneacauankitariaEmaaiies 1,700,985 
TOL .cccccccccenccossoccesscessocaccoccesesososse 3,323,760 21.60 
Transactions for account of odd-lot dealers in stocks in which : 
registered: 
1. In round lote— Bought... cccccvcccccesccccccoscccs 494,250 
GR iccawedesecceseqconcevsesbscasswetbaetsamens 110,520 
BWhs cbdcdveccassbscnvigncnsenasavedncceestes 604,770 3.93 
2. In odd lots (including odd-lot transactions of specialists): 
TE. acrinvereeagenasbsdssndzendegensanamalanied 1,023,453 
lid schiscccostddsnsnbocdsbesessebadanenhitiins 1,395,036 
0) a eee 2,418,489 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Jan. 15, 1938 











Tota for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 1,321,740 
Round-lot transactions of members, except transactions of a 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.............---...-... 41,625 
[ikauddemanpaskMancssebndhooenbbetedenotonaihe 36,825 
Ml etdiaschamiddendbebctesiecediotaarneotbabnn 78,450 2.97 
2. Initiated off the floor—Bought...............-...-... 41,170 
i tindubudisnniivenp omhmnndnmiee odemiaimmdiinn 43,390 
MEakssctbisrnshasthbeoetauniicaueneaninebas 84,560 3.20 
Round-lot transactions of specialists in stocks in which 
SEOs 5 wiindidanddntnhecdidabhesdébbdonbhe 170,860 
dietitian cei rbetineEnasobnennetEdipendinibn manne 169,020 
id cite ndkibithedaemaniabbibnunanndsanenimia 339,880 12.85 
Total round-lot transactions for accounts of all members: 
Se catcasctiebecscnedssénedstieeusanetedaemsansiia 253,655 
idhadcbientneebndscgnséatssngnendonneseaiwknadne 249,235 
PE icantnhinscnntiiarimiavbabecnincananiiambenenl 502,890 19.02 
Odd-lot transactions of specialists in stocks in which registered: 
PG sdhdbndscccisonbeatbndeddusentbbbbcsedcbasteecs 76,841 
Di ridietidtdimisedaueadendhbddadidhinabinweaenenn 84,161 
WL did bdnbntois ek cecnibnedcsepainesesencbibicies 161,002 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total] Exchange volume includes 


only sales. 
a 


Decrease of 13.1% in Dollar Value of Transactions on 
National Security Exchanges During 1937 Reported 
by SEC 

The Securities and Exchange Commission on Feb. 4 
made public figures showing the dollar value of transactions 
on national securities exchanges during 1937. The value of 
all stock and bond transactions on the 22 registered exchanges 
during the year amounted to $23,708,915,211, a decrease of 

13.1% from the total for 1936, according to the Commission’s 

announcement, which continued: 

The following table shows the figures for the two years: 














| 1937 | 1936 | % Change 
Pah skictccbincstiucsese $23,708,915,211 $27,282,741,291 —13.1 
All 21,009 636,646 23 621,121,598 —11.1 
2,698,913,185 3,661,358,145 —26.3 








The number of shares of stock traded during 1937 totaled 836,818,741 
shares, or 12.5% under the 1936 total. The principal amount of bonds 
sold during the year amounted to $3,429,059,750, a decline of 26.3% 
from 1936. 

The following table gives the comparison of the shares of stock and the 
principal amount of bonds traded the past two years: 











| 1937 | 1936 % Change 
Shares of stock.........-... | 836,818,741 956,341,484 —12.5 
Principal amount of bonds- -- $3 429,059,750 $4,652,447 ,136 —26.3 





The two leading New York exchanges continue to predominate, ac- 
counting for 96.0% of the total value of sales on all registered exchanges; 
95.5% of stock sales and 99.8% of bond sales, during 1937. 

The dollar value of trading on all exempt exchanges in 1937 amounted 
to $13,095,100, a decrease of 31.9% from the 1936 total. 





Market Value of Bonds Listed on New York Stock 
Exchange Feb. 1 Below Jan. 1 

On Feb. 7 the New York Stock Exchange issued the 

following announcement showing the total market value of 

listed bonds on the Exchange on Feb. 1: 
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As of Feb. 1, 1938, there were 1,378 bond issues aggregating $47,910,- . 
357,663 par value listed on the New York Stock Exchange, with a total 


market value of $42,486,316,399. 


On Jan. 1, there were 1,376 bond issues aggregating 
$47 694,471,418 par value listed on the Exchange, with a 


total market value of $42,782,348,673. 


In the following 


table, listed bonds are classified by governmental and 
industrial groups with the aggregate market value and 


average price for each: 
































Feb. 1, 1938 Jan. 1, 1938 

Marka Aver. Marka Aver. 
Value Price Value Prtce 

& $ $ $ 
U.8. Govt. (incl. States, cities, &¢.) _.|26,540,481,672/105.25/25,419,550,823/104.77 
Foreign government............--.- 1,928,084,253) 60.54] 1,965,079,989) 61.21 
Autos and accessories.......-.-...- 14,662,187) 75.63 14,567,332] 73.99 
| | See a 244,487 ,490/100.33 242,084,003} 99.34 
| - 91,642,564) 91.93 91,613,798} 91.50 
RES eer es 19,120,150} 62.18 19,758,675) 64.21 
Electrical equipment manufacturing -- 36,407 ,428}102.05 36,125,495/101.26 
a sh india nase nanan eaeiatidtiatateiee 227,242,991) 97.21 225,562,881] 96.49 
pT ea 152,996,523}101.19 151,064,754) 99.91 
BEEEEEE.. ocacdnwundeontiitineia 71,769,136} 81.01 72,090,893; 81.46 
Se OE TE on dnnciwecscesednadl 9,605,845| 46.87 10,093,628} 49.26 
Machinery aud metals...........-.-. 51,119,414) 89.06 50,691,712] 88.18 
Mining (excluding iron).......-.... 123,134,057| 57.00 131,916,251] 59.59 
DE ,. ncranmadcanaonaieinen 418,136,971/101.13 419,410,304/101.28 
Paper and publishing..............- 68,485,308] 88.90 67,678,078] 87.85 
Retail merchandising ..............- 34,797,376) 87.63 34,788,378) 87.61 
Raliway and equipment...........-. 6,414,940,250| 59.95) 7,018,652,156| 65.66 
Steel, iron and coke. .......--e--ee 515,441,546] 91.42} 470,190,885) 91.02 
TE csnxrenedwedadmacaenadndgea 1,546,740) 78.00 2,027,708] 24.47 
Gas and electric (operating) ........-. 2,816,985,990/101.35| 2,606,191,253)101.94 
Gas and electric (holding)..........-. 163,999,934] 83.65 165,915,766) 84.63 
Communication (cable, tel. & radio) _- 988,432,948] 99.78] 1,006,324,407| 99.41 
Miscellaneous utilities. ............. 216,869,945) 44.22 213,971,749] 43.63 
Business and office equipment ._..... 17,716,500} 90.00 18,018,000} 91.00 
Shipping services............-.--..- 14,261,071] 46.57 14,410,520} 46.93 
Shipbuilding and operating.........- 10,734,510} 46.74 11,638,954) 50.68 
COREE ONG BEM co ccacdicacesnstns 4,491 ,026/105.15 4,472,526| 104.71 
ES OEE ES HOSE 43,001 ,608|124.83 43 ,568,473/ 126.35 
U. 8. companies operating abroad-_-__. 160,498,974) 53.59 163 ,446,795| 54.52 
Foreign cos. (incl. Cuba & Canada) -. 1,050,216,367| 65.10) 1,057,194,362] 65.34 
Miscellaneous businesses ...........- 35,005,625/100.02 34,248,125) 97.85 
a ee 42,486,316,399 88.68|/42,782,348,673! 89.70 





” The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Marke Average Marka Average 
Value Price Value Price 
1936— $ $ 1937— $ $ 
| 40,347,862,478 93.50 ||Feb. 1...-. 45,113,047,758 96.83 
)  * 40,624,571,422 94.44 ||Mar. 1..... 45,007,329,915 96.64 
Ets Senuwe 41,807,142,328 C647 HAG. Beooda 44,115,628,647 93.88 
Set Sasaod 41,524,856,027 93.90 ||May 1...-.- 43,920,989,575 93.33 
June 1..... 39,648,252,468 93.83 ||June 1....-. 44,170,837,675 93.89 
Ge . Bcone 41,618,750,056 04.24 |jJuly 1.-..- 44,001,162,031 92.98 
Ms. Bisiteeands 41,685,172,818 94,78 |jAug. 1...--. 44,296,135,580 93,93 
Sept.1..... . ,760,556 95.39 ||Sept.1....-. 43 808,755,638 92.76 
= ae 43 ,305,464,747 95.79 |jOct. 1....- 43 270,678,790 91.51 
43,179,898,504 95.92 ||Nov. 1..-.-- 42,591,139,774 90.11 
| i 43,779 ,640,206 97.01 i 42,109,154,661 89.26 
1937— 1938— 
. = oe 45,053 ,593,776 97.35 |jJan. 1...-. 42,782,348,673 89.70 
Feb. 1..--| 42,486,316.399 88.68 
or 


New York Stock Exchange Issues Circular Clarifying 
New Rules on Short Selling—Interpretation Ap- 
proved by SEC—Regulations Effective Feb. 8 


The New York Stock Exchange on Feb. 5 distributed to 
its members a circular clarifying the short-selling regulation 
issued by the Securities and Exchange Commission. The 
regulation, which became effective Feb. 8, was referred to in 
these columns Jan. 29, page 674. The circular, which was 
approved by the SEC states that all trades on a national 
securities exchange come under the regulation except those in 
United States and municipal securities unless they are — 
fically exempt in the rule. Ganson Purcell, Director of the 
Trading and Exchange Division of the SEC, in a letter to 
Dean K. Worcester, Executive Vice-President of the Stock 
Exchange under date of Feb. 4 said: 

The interpretations proposed to be included in this circular have been 
the subject of discussion between the Exchange representatievs and the 
staff of the Trading and Exchange Division. Asa result of these discussions 
a revised draft of the circular has been made. I have considered this re- 
vision, as it appears in the enclosed copy, and am of the opinion that the 
the interpretative material contained therein is correct and in accordance 
with the underlying intent of the rules. 


The interpretation says that nothing in the rule shall 
prohibit a member from loaning securities to another member 
without inquiring as to the purpose of the loan, but “‘the 
lending member may none the less be criminally liable for a 
violation of the short-selling rules if he knows that the bor- 
rower intends to violate such rules. 

The circular reads, in part: 


General Rule 

In general, the rule prohibits any ‘‘short sale’’ of a security, by the use 
of any facility of any national securities exchange, at or below the last regular 
way sale price of such security on such exchange. A ‘“‘short sale’’ is de- 
fined as (1) any sale of a security which the seller does not own; or (2) any 
sale which is consummated by the delivery of a security borrowed by or for 
the account of the seller. Thus, a sale of a security which is owned by the 
seller becomes a “‘short sale” if delivery to the purchaser is made by the use 
of borrowed securities This may often be the case if the original security 
is not available in or near New York in negotiable form at the time of sale. 

Although the term “‘short sale” may thus include many sales which would 
ordinarily be regarded as long sales, the prohibition of the general rule does 
not apply to (1) any person, whether a member or a non-member, selling a 
security which he owns and intends to deliver as soon as possible without 
undue inconvenience or expense; or (2) any member executing for an 
account in which he has no interest a sell order marked “long” (see “‘Marking 
Orders” below); or (3) any sale of an odd lot. Certain additional trans- 
actions by odd-lot dealers are exempted. 
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The general prohibition refered to above has the effect of a criminal law. 
Any person, including any member or any customer, who effects for his 
own account or for any other account any ‘‘short sale” in violation of the 
rule, may be guilty of a criminal offense. 


Securities Subject to the Rule 


The rule applies, generally speaking, to all securities dealt in upon any 
national securities exchange, other than Government or municipal] securities. 


Place of Transaction 


? The rule applies to any short sale effected by the use of any facility of a 
National securities exchange. In consequence, it covers all short sales 
(other than odd lots and other sales excempted by the rule itself) made upon 
the Exchange, of any security subject totherule. The rule does not apply, 
however, to sales not made on any national securities exchange. 

Marking of Orders 

Every sell order (including odd-lots) in a security subject to the rule, 
which is executed on the Exchange whether originated or handled by a mem- 
ber, must be marked to indicate whether it is ‘‘long’’ or ‘‘short."" The 
abbreviations ‘“‘L”’ or ‘‘S” may be used. A member (including any floor 
broker) or any employee may mark an order “‘long”’ only if (1) the customer’s 
account is ‘‘long’’ the security involved; or (2) the member or employee is 
informed that the seller owns the security and will deliver it as soon as is 
possible without undue inconvenience or expense. To obviate the necessity 
of hurriedly obtaining the information specified in Rule X-10A-2, it is ad- 
visable for the member when he receives the order also to obtain information 
from the seller as to the practicability of then delivering the security. Asa 
method of obtaining such information with respect to an order to sell, a 
member (including any floor broker) may enter into any bona fide written 
agreement with his customer that the customer, when placing ‘‘short”’ 
sell orders, will designate them as such, and that the designation of a sell 
order as ‘‘long’’ is a representation by the customer to the member that the 
customer owns the security, that it is then impracticable to deliver the 
security to such member and that the customer will deliver it as soon as is 
possible without undue inconvenience or expense. 

Ownership of Securities 

A person is deemed to own a security if (1) he or his agent has title to it; 
or (2) he has purchased or has entered into an unconditional contract, 
binding on both parties, to purchase it but has not yet received it; or (3) he 
owns a security convertible into or exchangeable for it and has tendered such 
security for conversion or exchange; or (4) he has an option to purchase or 
acquire it and has exercised such option; or (5) he has rights or warrants to 
subscribe to it and has exercised such rights or warrants. He is not deemed 
to own a security if he owns securities convertible into or exchangeable for 
it but has not tendered such securities for conversion or exchange, or if he 
has an option or owns rights or warrants entitling him to such security, but 
has not exercised them. 

Within the meaning of the rules a person ‘‘owns”’ securities only to the 
extent that he has a net long position in such securities. Thus, if a person 
Maintains two accounts and is short 1,000 shares of a security in one and 
long 1,000 shares of the same security in another, any sales of such security 
by such person are ‘‘short sales’’ and are subject to the provisions of the 


rules. 
Price at Which Short Sales May Be Made 


F No short sale which is subject to the rule may be effected on the Exchange 
at or below the last regular way sale price of the security on the Exchange. 
This applies to short sales made for delayed delivery, seller’s option, &c., 
as well as to those made regular way. A short sale at the opening must be 
above the last regular way sale price, irrespective of whether such last sale 
occurred on the preceding day or on some earlier day, and irrespective of 
whether the security has, since such last sale, been quoted ex-dividend or 
ex-rights or ex-a distribution of any kind 

When a security is dealt in on two or more national securities exchanges, 
the last regular way sale price on the particular exchange involved is con- 
trolling. Thus, if on a given day General Motors closes at 35 on the New 
York Stock Exchange, and at 34 on another national securities exchange, 
short sales at the opening the next day may be made at or above 35% on 
the New York Stock Exchange, and at or above 34} on the other exchange. 

The price which governs the making of short sales is the last regular 
way sale price regardless of the identity of the participants therein and 
regardless of whether it was itself a short sale. Thus, a member having an 
order to sell 500 shares of stock short may offer the same at 50, if the last 
sale regular way was 50. If a transaction takes place at 50% in which he 
does not participate, he may not offer his 500 shares lower than 504%. A 
single buyer may take the 500 shares at 50 in one lot; but if the member 
sells any part of his 500 shares, e. g., 100 shares, at 50%, he may not offer 
the balance of his order below 50%. If the next sale should be at 50%, 
he may offer such balance at 50% but not lower. Of course, no member 
may sell short for his own account at any price at which he could not sell 
short for a customer. 

In the case of securities dealt in at variations of less than th, the 
price of a short sale must not be less than the last regular way sale price plus 
the minimum variation for the security in question. 

When Issued Transactions 

The rules apply to the sale of ‘‘when issued"’ securities in the same manner 
as issued securities. In the case of a sale of a ‘‘when issued”’ security, the 
last ‘regular way”’ sale price means the last price at which the ‘‘when issued” 
security has sold on the Exchange A person is deemed to be the owner 
of a ‘‘when issued” security if he has entered into a contract to purchase 
the same binding on both parties and subject only to the condition of issu- 
ance or, by virtue of his ownership of an issued security, will be entitled to 
receive, withou the payment of consideration, the ‘‘when issued” security, 
to the extent that he has not already disposed of such ‘‘when issued”’ security. 

Covering Transactions 

If on the due date of delivery of a security sold pursuant to an order 
marked ‘“‘long,"’ the member has not received the security from the cus- 
tomer, he must cover the open position unless he knows or has been informed 
by the seller either (1) that the security is in transit to him; or (2) that the 
seller owns the security, that it is then impracticable to deliver it and that 
it will be delivered as soon as is possible without undue inconvenience or 
expense. If the member has received the security at his main or branch 
office, or if he knows or has been informed by the seller that either (1) or 
(2) is the case, he may at his option either fail to deliver or make delivery 
with borrowed securities. If, however, he neither know nor is informed 
by the seller that either of these situations exists, and has not received the 
security, he must cover the transaction by buying in, for ‘‘cash,”’ for the 
account of the customer, the security sold. Such buy-ins are not to be 
given to the Secretary of the Exchange for execution, but are to be effected 
by the member directly or through an agent of his own choosing. If on 
the date when delivery upon the original contract is due, the member 
receives the security so brought in, or knows that it is in transit to him, 
he may make delivery upon the original contract with the security so 











1001 


received, or with borrowed securities, or may fail to make delivery thereon. 
The provisions of this paragraph apply to odd lots as well as to full lote. 
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SEC Reports Registrations for New Securities Totaling 
$3,379,284,000 Effective During 1937—Estimated 
Gross Proceeds at $2,998,000,000 Approximately 
$1,802,000,000 Below Figures of 1936—Data on 
Effective Registrations in December 

The Securities and Exchange Commission on Feb. 10 made 

public an analysis of security registrations which became 
effective under the Securities Act during 1937. This survey 
revealed that registrations for new securities totaling $3,379,- 
284,000 became effective during the year, including ap- 
proximately $381,000,000 of securities which were registered 
for reserve against the conversion of issues having con- 
vertible features. Excluding this amount, new securities 
with estimated gross proceeds exceeding $2,998,000,000 
became fully effective during 1937, or about $1,802,000,000 
less than in 1936 but about $465,000,000 above the com- 
parable 1935 figure. The Commission’s announcement 
continued: 

Effective registrations of 1936 and 1937 are summarized by quarters and 
compared in the following tabulation, which shows the progressive decline 
during 1937, quarter by quarter, in the totals of registered securities. The 
sharpest decline occurred in the last quarter when the aggregate registra- 
tions (other than registrations of securities reserved against conversion) 
were one-third lower than the already reduced aggregate of the third 
quarter, making the total for the last three months of 1937 the lowest over 
the period beginning with the second quarter of 1935, when large scale 
flotations of new security issues first reappeared. 

(In Millions of Dollars) 























Total (Afyer Other 
Total, Less Deductions) Intended 
Total Effective Securtites Regtstered To Be Offered for 
Pertod Registrations Jor Reserve Cash Sale for the 
Against Conversion | Account of Registrants 
1936 1937 1936 1937 1936 1937 
lst quarter._.|} 1,071.2 1,391.3 1,055.0 1,297.1 909.4 1,028.7 
2nd quarter...| 1,593.8 895.2 1,461.3 806.9 1,260.9 619.5 
3rd quarter... 909.0 725.6 853.5 538.4 718.3 420.6 
4th quarter. ..| 1,490.7 367.2 1,430.4 356.0 1,266.6 301.7 
 ccwunt 5,064.7 3,379.3 4,800.2 2,998.4 4,155.2 2,370.5 














le In interpreting the tables which follow or are appended, as well as the 
summary figures given above, it should be kept in mind that these statistics 
are based solely on registration statements as filed with the SEC. All data 
refer to registrants’ intentions and estimates as they appear in the registra- 
tion statements on the effective dates, and therefore, represent statistics 
of intentions to sell securities rather than statistics of actual sales of 
securities. 

In practically all cases where the registered issues proposed for cash sale 
have been underwritten, the issuing corporations have received the net 
proceeds set forth in their registration statements. Approximately $1,647.- 
000,000 or 69.5% of the $2,370,000,000 of securities registered during 1937 
for cash offering were covered by such commitments. Figures on sales of 
non-underwritten securities are not available. 

Issues proposed for repayment of indebtedness during 1937 declined even 
more sharply than the total of proposed flotations. Funds earmarked for 
“‘new money” purposes, on the other hand, remained practically unchanged 
in dollar amount from the 1936 totals. The figures are: 

















Estimated Net Estimated Net | Estimated Net | Estimated Na 
Proceeds Proceeds Proceeds Proceeds 
Intended for Intended for Intended for Intended for 
Repayment of Retirement of | Purch. of Plant Increase of 
Indebtedness Preferred Stock | and Equipment |Working Capttal 
Amount |\% of| Amount |% of| Amount |% of| Amount ;% of 
($000,000) | T’otal| ($000,000) | 7’otal| ($000,000) | Z’otal| ($000,000) | Total 
1936— 
lst quarter... 669.2 76.6 19.2 2.3 24.8 2.8 43.5 5.0 
2nd quarter..} 802.1 66.1 133.8 11.1 70.2 5.8 87.4 72 
8rd quarter..| 348.6 50.7 26.4 3.8 43.7 6.4; 177.8 25.8 
4th quarter... 785.6 64.3 22.0 1.8 92.3 74 185.1 15.1 
, 2,605.5 65.2} 201.4 5.0} 231.0 5.8} 493.8 12.4 
1937— 
lst quarter... 576.5 58.2 109.7 11.1 45.8 4.6 93.5 9.4 
2nd quarter. . 223.2 37.8 67.0 11.3 75.3 12.7 176.9 29.9 
3rd quarter _ - 134.8 33.8 15.1 3.8 58.7 14.8 115.7 29.0 
4th quarter _- 72.1 25.5 of 2 51.6 18.3 35.5 12.6 
1,006.6 44.5 192.5 8.5! 231.4 10.2! 421.6 18.6 





























The amounts intended to be applied toward repayment of indebtedness in 
1937, while representing the use of 44.5% of the year’s net proceeds, ap- 
proximated less than 40% of the amounts intended for this purpose in the 
preceding year. The net cash proceeds intended for retirement of preferred 
stock issues were somewhat lower in absolute amount than in 1936, so that 
estimated amounts proposed for repayment of indebtedness and retirement 
of preferred stock issues together dropped from $2,807,000,000 in 1936 to $1,- 
199,000,000 for last year. On the other hand, the amounts proposed for pur- 
chase of plant and equipment were about the same for both years, and 
amounts proposed for additional working capital were only 15% lower in 
1937 than in 1936. 

Types of Registrants and Issues 


Approximately 39.7 (29.2*)% of the estimated gross proceeds of securities 
registered during the year (other than issues reserved against conversion) 
represented registrations of manufacturing companies. As in 1936, the 
iron and steel and the oil refining industries were the chief registrants in 
this group—in 1937 these two industries accounted for about one-third of 
the manufacturing total. Next in importance were the electric, gas and 
water utility companies which accounted for 23.1 (31.0*)% of the total 
registrations, while third in size were the financial and investment com- 
panies whose registrations totaled 18.4 (13.2*)% ,—four-fifths of which was 
accounted for, during 1937, by registrations of investment companies, 
Foreign governments followed next with 6.9 (2.5*)% of the year’s registra- 
tions, accounted for by five large refunding issues. 

The estimated gross proceeds of common stock issues registered during 
the year (other than issues reserved for conversion) totaled $922,000,000 or 


- 


* Represents percentages for 1936. 
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30.7 (17.4*)% of the aggregate of $2,998,000,000 while preferred stock issues 
amounted to $584,000,000 or 19.5 (8.8*)%. Secured bonds aggregated 
$903,000,000 or 30.1 (43.9*)% ; debentures $353,000,000 or 11.8 (25.3*)% ; 
short-term notes $15,000,000 or 0.5 (0.2*)% ; and certificates of participation 
beneficial interest and warrants, $221,000,000 or 7.4 (4.4*)%. 

A little under $418,000,000 of issues, or 13.9% of the $2,998,000,000 of 
total securities, had convertible features. It was for reserve against the 
conversion of these issues that securities having an aggregate value of 
approximately $381,000,000 were registered during the year. During 1936, 
approximately $265,000,000 of securities were registered for reserve against 
conversion, when all other registrations totaled $4,800,000,000, indicating 
that convertible features were used more than twice as frequently in pro- 
portion to total registration in 1937 than in 1936. Securities with warrants 
attached were registered to a limited extent—less than 2% of the issues of 
1937 or of 1936 having such option features. 

More than $309,000,000 of the securities that were effectively registered 
in 1937 represented registrations of securities already issued and outstanding 
in the hands of security-holders. About $86,000,000 of these securities 
registered for the ‘‘account of others’’ during 1937 were proposed for im- 
mediate sale to the public 

In all, approximately $1,009,000,000 of securities, or 29.8 (18.0*)% of 
all the securities registered during the year, were intended for purposes 
other than immediate cash offering for the account of the registrants. Of 
this total, about $381,000,000, as stated earlier, were reserved for con- 
version of other securities, $309,000,000 were registered ‘‘for the account 
of others’’; $73,000,000 were reserved for the exercise of options; $219,000,- 
000 were registered for exchange for other securities; $20,000,000 were 
registered for future issuance; and $7,000,000 were registered for issuance 
against claims, miscellaneous assets, &c. 


The Commission also announced on Feb. 10 that during 
December, 1937, new securities totaling $201,374,000 were 
declaredg fully effective, compared with $38,159,000 in 
November, 1937, and with $698,408,000 in December, 1936. 


The SEC added: 


As a result of the registration during December, 1937 of several large 
issues of investment companies, the financial and investment companies’ 
registrations accounted for 56.3% of the month's total (exclusive of securities 
registered for reserve against conversion). Next in size were the manu- 
facturing companies with 27.9% of this total, and third were the electric, 
gas and water utility companies with 7.1% . 

After deduction of securities which were reserved for conversion, options, 
&c., securities registered for ‘‘the account of others’’ and securities proposed 
to be offered for other than cash considerations, $145,429,000 of securities 
(of which all but $7,332,000 were for already-established enterprises) were 
intended to be offered for sale for cash for the account of the registrants. 
Reflecting the high proportion of investment company registrations, 68.0% 
of the $134,593,000 net proceeds expected to be received by the registrants 
after payment of commissions, discounts and other expenses of flotation 
and issuance, was proposed to be applied toward the purchase of securities 
for investment. Approximately 13.7% of the net proceeds was intended 
to be used for the purchase of plant and equipment; 9.5% for additional 
working capital; 7.0% for the repayment of indebtedness; and 1.8% for 
various other purposes. 

The following tabulations are also from the SEC analysis 
of Feb. 10: 

Approximately $380,890,000 of the securities registered during 1937 were 
reserved against the conversion of other securities having convertible 
features. On the basis of securities registered for purposes other than 
reserve for conversion, preferred and common stock issues aggregated 50.2% 
of the total against 42.4% for bonds and debentures, and 7.4% for cer- 
tificates of participation, warrants, &c. 

Table Ila supplies a further breakdown of security types according to the 
main industrial classification, indicating the proportions in which the 
different types of securities were employed in the proposed financing of the 
various classes of registrants. 
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TYPES OF NEW SECURITIES INCLUDED IN 46 REGISTRATION STATE- 
MENTS THAT BECAME FULLY EFFECTIVE DURING DECEMBER, 









































1937 
Total Securities Registered 
Type of Securtty No. Untts of 
No. of| Stock, &c., Face Gross 
Issues| Amount of Amount 
Bonds, &c. 

Cee G...< ccccnescensatintohinenes 33 8,465,358 $82,636,553 
Pe Bn co canensanessaeuneosne 17 875,596 20,768,403 
Certificates of participation, beneficial in- 

Gbet, WHERE, G6... ono ccutestucéon 9 3,507,267 50,211,822 
Secured bonds 10 37,073,600 35,624,812 
PE. concccseccsnttaccetensnanne 1 500,000 497,500 
Short-term notes 5 16,650,000 11,635,163 

TE. . conancnevesenisbninmnmel | OF an $201,374,253 @ 

Total (After 
Total, Less |Other Deducts.) Per Cent of 
Securtittes Proposed to Be Total Less 
Reserved for |\Offered for Sale Securtttes 
Type of Securtty jor for Cash for Reserved for 
Conversion Account of Converston 
Regtstrants 
Gross Gross Dec.,|Nov.,| Dec., 
Amount Amount 1937] 1937) 1936 
CE BIE , oc cnenssensouse $75,239,412 $56,723,820 | 38.8) 57.5) 21.3 
PRRREOE BGR. c cocccccsecsoes 20,535,963 17,367,359 | 10.6) 17.3) 5.1 
Certificates of participation, bene- 

ficial interest, warrants, &c.-- 50,211,822 50,190,000 | 25.9] 21.3) 5.9 
Seemed PSOE. .ncccsecesccseses 35,624,812 18,998,650 | 18.4)  _.-.| 34.7 
I icnccccuagnessanten Sh maaan 0.3) 1.1] 33.0 
Short-term notes. -......-------- 11,635,163 2,149,489 Gi BH «asa 

( aa $193,744,672 ' $145,429,318 1100.0'100.0'100.0 




















In discussing registration certificates for reorganization 
and exchange issues which became fully effective during 
December and during 1937, the SEC said: 

Reorganization and Exchange Securities 


In addition to the new issues covered in the preceding tables, there were 
registered during 1937, 88 securities having an approximate value of $252,- 
895,000, in connection with contemplated exchanges of registrants’ securities 
for their own or their predecessor’s securities, and in connection with the 
issuance of voting trust certificates and certificates of deposit. Three 
statements were also registered by guarantors of two issues of interest- 
bearing securities having a face account of $25,335,000. 

During December, 1937, two statements were registered for 28 issues of 
certificates of deposit which were proposed to be issued against outstanding 
securities valued at approximately $14,919,000. 

TYPES OF SECURITIES INCLUDED IN 32 REGISTRATION STATE- 
MENTS FOR REORGANIZATION AND EXCHANGE * ISSUES WHICH 
BECAME FULLY EFFECTIVE JAN. 1 TO DEC. 31, 1937 




















No. of| Approzimate Market Value a 
Type of Security Issues 

Jan.-Dec., 1937 ,;Jan.-Dec., 1936 
CE EE. ng nce enntinbenadetiipetil 8 $92,488,775 $14,381,284 
FRE GRE « on cckacttimebensiennena 6 16,580,669 1,295,541 

Certificates of participation, beneficia) 
Pts ON..g cc ccdnesegunssncneeanne 3 4,188,097 728,792 
Ps ob. nngdeundihnncannennnine 8 89,440,796 8,441,413 
PE cosieosnewedetouse nannies 2 3,839,321 3,189,889 
GED MNEs cccdcvescsasantsasewes to 1 @estuues ,000 
Certificates of deposit ................-- 46 26,738,718 47,089,157 
Voting trust certificates............--.- 15 19,618,722 39,593,107 
— ee ee ee 88 $252,895,098 $114,734,183 








* Refers to securities to be issued in exchange for existing securities. a Repre 
sents actual market value or 1-3 of face value where market was not available. 


TYPES OF. SECURITIES INCLUDED IN TWO REGISTRATION STATE- 


MENTS FOR REORGANIZATION AND EXCHANGE * ISSUES WHICH 
BECAME FULLY EFFECTIVE DURING DECEMBER, 1937 





TYPES OF NEW SECURITIES INCLUDED IN 661 REGISTRATION STATE- 
MENTS THAT BECAME FULLY EFFECTIVE FROM JAN.1 TO DEC. 31, 






































1937 
Total Securtttes Registered 
Type of Securtty No. Untts of 
No.of |Stock, &c. Face Gross 
Issues Amount of Amount 
Bonds, &c 
Common stock..........-..-.------ 524 $158,487,429 | $1,299,101,732 
FE BOE se ncnscaccsncccnccoe 178 14,847,373 586,901,066 
Certificates of participation, beneficial 
interest, warrants, &c............. 131 38,820,166 220,831,098 
GR PN cevdnncscadecnseneex 90 911,567,600 903,607,319 
is Calin dthihhites dis bien anaiieote 42 353,319,069 353,628,298 
Short-term notes..............-.-.. 9 20,200,000 15,214,462 
Pet dsd bo Sb aiass coe danced eee rn $3,379,283 ,975 
Total (After 
Total, Less |\Other Deducts.) Per Cent of 
Securtties |Proposed to Be Total Less 
Reserved for |Offered for Sale Securities 
Type of Security for Jor Cash for Reserved for 
Converston Account of Conversion 
Registrants 
Jan.- Jan.- 
Gross Gross Dec., Dec., 
Amount Amount 1937 1936 
COREG CODE bo ccconcuccuces $922,151,180| $553,992,434| 30.7 17.4 
Preferred stock................ 583,706,126} 439,992,457] 19.5 8.8 
Compaen od participation, bene- 
, Warrants, &c_... 220,831,098] 173,659,336 74 44 
Secured bonds................. 902,862,944) 861,446,698] 30.1 43.9 
TRGDORITMIEGE <6 oc wc coccccccccace 353,628,298] 335,686,929] 11.8 * 25.3 
ree ae 15,214,462 5,728,788 0.5 0.2 
© SI eee $2,998,394,108!$2,370,506,642' 100.0 | 100.0 














Common and preferred stock issues (on the basis of securities registered 
for purposes other than reserve against conversion) accounted for 49.4% 
of the month’s total, while interest-bearing securities totaled 24.7% . 
Certificates of participation, beneficial interest, &c., amounted to 25.9% 
of the December total, reflecting the large registrations in this month of 
investment company issues. 





*[ Represents percentages for 1936. 























No. of Approrimate Market Value a 
Type of Securtty Issues 
Dec., 1937 | Nov., 19371 Dec., 1936 

OL eens =a sae $3,813) $3,018,750 
eee a L- | tin, amie. aioe 
Certificates of participation, beneficial 

Mc nicebanbanecmaibnka ae” 0. eben 23,770,835 74,333 
og ee eae ie 8°) eee? i eae) Ee 
0 ERE ree en ao 141,833 
GROPP OSENE BOOS... cccccccccceccccs th ha ciel. . aimee \ 2 eel 
Certificates of deposit. .........---.- 28 /|$14,919,393) -..... 3,569,339 
Voting trust certificates............- a oe 196,842 00,284 

ee ee 28 1$14,919,393'$23,971,490! $7,104,539 





* Refers to securities to be issued in exchange for existing securities. a Repre~ 
sents actual market value or 1-3 of face value where market was not available. 

The comparable SEC report for 1936 was given in the 
“Chronicle” of Feb. 20, 1937, pages*1196-97. 
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Charles R. Gay, President of New York Stock Exchange, 
Issues Statement Denying Selection of New Paid 
President of Exchange—Says Matter Will Await 
Election of New Board of Governors—Comment by 
O. M. Gardner and SEC 


Published reports as to the selection of O. M. Gardner, 
former Governor of North Carolina, as the new paid President 
of the New York Stock Exchange brought denials on Feb. 9 
from Charles R. Gay, President of the Exchange, and Mr. 
Gardner. In a statement issued to the members of the 
Exchange, Mr. Gay declared that “the selection of a new 
President will be made by the new Board of Governors,” and 
in Washington, Mr. Gardner denied that he had been ten- 
dered the position. The statement of Mr. Gay follows: 

Reports as to the selection of anyone to be President of the New York 
Stock Exchange under the organization plan proposed by the organization 
study committee can have no basis in fact. It is inconceivable that anyone 
who knows anything about the election of a President of the Exchange 
under the existing constitution, or under the constitution as it may be 
amended as a result of that committee’s recommendations, should take it 
upon himseif at this time to authorize the statement that some particular 
person has been selected to fill a new post of paid president of the Exchange 
which has not yet been created. 
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The seiection of a new President will be made by the new Board of 
Governors and the selection of the new Board will be made by the members 
of the Exchange. How the new Board of Governors is to be constituted as 
a result of the organization study committee’s report, the persons whom 
the nominating committee will nominate, how the new Board of Governors 
will proceed to select a President, cannot be foretold. It is unfortunate 
that any reports should be circulated at this time when the administration 
of the Exchange is doing its utmost to facilitate prompt and constructive 
consideration of the organization study committee’s report and the amend- 
ments to the constitution giving effect to that committee’s recommendations 
on the part of the membership. 

Moreover, it would obviously be improper for anyone now in authority 
in the Exchange, or anyone else, to attempt to commit the new Board to 
the choice of any candidate for the post of President. No one has been 
authorized or can be authorized, formally or informally, to approach anyone 
on the subject until after the election of the new Board of Governors. 


In reporting the denial by Mr. Gardner, Washington 
one of Feb. 9 to the New York “Times” of Feb. 10 
stated: 


O. Max Gardner, former Governor of North Carolina, said after a visit 
with President Roosevelt today that the former was not a candidate for the 
presidency of the New York Stock Exchange. 

“At this time.”” he commented, “I have nothing to say except that the 
presidency of the Exchange has not been tendered me and that I am not 
and have not at any time been a candidate.”’ 

The Securities and Exchange Commission issued the following statement: 

“The Securities and Exchange Commission today denied in behalf of 
each of its members that it had approved the selection of any person for 
the presidency of the New York Stock Exchange and added that neither 
the Commission nor any member thereof has or ever has sponsored any 
candidate for that post.”’ 


The report of the Committee, headed by Carle C. Conway, 
named by the Exchange for the Study of the Organization 
Administration of the Exchange, in which a salaried President 
was recommended, was referred to in our issues of Jan. 29, 
page 690 and Feb. 5, page 850. 
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Members of Chicago Curb Exchange Vote to Dis- 
continue Operations—Governors to Apply to SEC 
for Authority to Dissolve Exchange 

Discontinuance of the operations of the Chicago Curb 

Exchange was voted by the members on Feb. 3, at which time 

they authorized the Board of Governors to apply to the 

Securities and Exchange Commission for the necessary 

authority to proceed with the liquidation of the Exchange, 

and seek withdrawal of its registration statement. The 

plans of the Exchange to suspend were noted in our Jan. 29 

issue, page 657. The following bearing on the action is from 

the Chicago ‘Journal of Commerce” of Feb. 4: 


Out of 77 members, 65 approved the recommendation of the Governors 
to dissolve. None dissented. The Governors based their recommendation 
on a “continued operating deficit; 

The continued small volume of trading on the Exchange, and the slight 
prospect of any increase therein; 

And the dearth of new listing possibilities of the standard required by the 
Exchange.” 

Curb Formed in 1927 


The Chicago curb was formed in the latter part of 1927 with 200 members 
and began operations in July, 1928. Withdrawal of 113 members in the 
summer of 1935, the purchase by the Exchange of 10 memberships, and the 
surviving 77, account for the original membership. 

Peak volume was attained in 1929 when 6,645,637 shares and $953,800 
par value of bonds were traded. A slight decrease was registered for the 
following year when 6,063,669 shares of stock and $2,546,700 par value of 
bonds changed hands. An irregular downtrend in volume followed, 
culminating in 1937 when turnover involved 560,584 shares of stock and 
$26,500 face value of bonds. 


Seat Once Sold for $3,000 

Equity of memberships at the present time is reported at about $780. 
The highest price paid for a membership was $3,000 in July, 1933. The 
last reported sale was at $350. T.E. Murchison, partner in the firm of 
Paul H. Davis and Co., is President. Listed on the curb at the present 
time are 52 securities. 

In financial circles, the Curb’s closing is attributed directly to restrictions 
placed upon trading in securities by SEC. It is pointed out that the Curb 
originally was formed as a proving ground for stocks before listing on larger 
exchanges. In its early years, it was used for a market in undistributed 
issues and for new issues. Regulation by the SEC now make such listings 
impossible. 

New Issues Lacking 


Lack of new issues and the preference on the part of investment bankers 
to trade their issues over the counter rather than to list them, were said to 
be important factors also in the Curb’s closing. 

The voluntary closing of a National Securities Exchange sets a precedent, 
it is said, which possibly may result in some complications. Several Ex- 
changes have suspended but none has voluntarily asked SEC for with- 
drawal of its registration statement. The procedure to follow is therefore 
somewhat uncertain. However, Governors of the Exchange have com- 
municated with the SEC and they anticipate no great difficulty in bringing 
its operations to a conclusion, it is said. 
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Chicago Board of Trade Reduces Salaries of Employees 
10%—Action Affects Those Receiving in Excess of 
$150 per Month 

The Directors of the Chicago Board of Trade on Feb. 2 
ordered a reduction of 10% in the salaries of employees who 
receive in excess of $150 a month. An annual saving of 
$25,000 is expected to result. Advices from the Chicago 

“Journal of Commerce” of Feb. 3 said: 

A special committee has been investigating ways and means of curtailing 
the heavy expenses which have prevailed for some years, particularly with 
regard to the Board of Trade Building. Numerous grain and stock com- 
mission houses recently have cut their forces and reduced salaries as a result 
of the restricted trade in commodities and securities. 
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Reductions in salaries of employees of the New York Curb 
Exchange (ranging from 10 to 15%) was noted in our Feb. 5 
issue, page 836. 
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Limited Improvement in Business Conditions Seen by 
National City Bank of New York 


“The opening month of the new year has brought a spotty 
improvement in orders in some of the industries and com- 
modity markets,” says the National City Bank of New 
York, “but nothing like a general forward movement or 
revival.” In its February “Monthly Letter” the bank con- 
tinues, in part: 

After four months or more of sharp curtailment in buying, many dis- 
tributors have had to come back into the markets to fill in stocks, and 
manufacturers have moderately increased their purchases of materials, 
However, the improvement is limited, and the volume is encouraging only 
in comparison with what had gone before. . . . 

The prevailing opinion of business men seems to be that the recession 
will pass through its low point during the first quarter, and possibly is 
already doing so; but expectations as to the rate of recovery are conserva- 
tive. Since the outlook for the second quarter depends so greatly on 
what is done in the first quarter, the disposition is to defer prophecy. 

Stating that “current business conditions are a restraint 
on borrowers as well as lenders,” the bank adds: 

There is fear that the resistance of prices to adjustment, due to greater 
rigidity of costs than ever before, will slow down recovery, and that 
inflexible costs will limit earnings and multiply losses. Figures thus far 
reported suggest that earnings of industrial corporations in the fourth 
quarter were around 30% less than a year earlier. Even if the long-term 


capital markets were open, business men would be loath to go ahead with 
plant expenditures until they could see more assurance of profitable 
operation. 
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Investment Bankers Conference Inc. Assumes Super- 
vision of Over-Counter Quotations Previously Con- 
ducted by New York Security Dealers’ Association 


It was made known on Feb. 7 that the Investment Bankers’ 
Conference Inc. has assumed supervision of the over-the- 
counter quotations heretofore furnished by the New York 
Security Dealers Association. In a joint statement issued 
by Frank Dunne, President of the New York Security Dealers 
Association, and Wallace H. Fulton, Director of the Invest- 
ment Bankers Conference, Inc., it was stated: 


A cooperative effort between the Investment Bankers Conference, Inc, 
and the New York Security Dealers Association which is designed better 
to integrate the functions and activities of the two organizations, has re- 
sulted in the taking over by the Conference of the matter of quotations and 
uniform practice rulings. This, in our judgement, represents an important 
milestone in the democratic self-regulation of the industry. As a part of 
the program, the Governors of the New York Security Dealers Association 
have indicated that their firms will become members of the Conference and 
in turn recommend to the membership of the Association that they do 
likewise. 'The New York Security Dealers Association, which is the pioneer 
organization in the industry, was formed over 12 years ago for the purpose 
of self-regulation, and it will continue its activities to further the welfare 
of the over-the-counter business in the interest of the investing public and 
its members. ‘There remains a large field of activity for this Association 
not encompassed by the Conference program.” 

The announcement issued Feb. 7 by the Investment 
Bankers Conference, Inc. at Washington said: 


As a result of negotiations which have been carried on during most of last 
year between the Investment Bankers Conference, Inc. and the New York 
Security Dealers Association, a plan has been agreed upon under which the 
Conference will take over two functions formerly carried on by the As- 
sociation. Effective Feb. 8, 1938, the Conference through its New York 
District Committee will take over the work heretofore carried on by the 
Committee on Securities of the Associations, having to do principally with 
the compilation and transmission of quotations on Over-the-Counter se- 
curities to the newspapers and news services. The work of the Uniform 
Practice Committee of the Association, having to do with rulings on delivery 
dates, dividend dates, contract settlements, and other matters of a technical 
nature will also be carried on by the Conference. It is‘expected that the 
New York activities of the Conference in these matters will be extended to 
other important financial centers in the near future. 

Heretofore the entire expense of these services to the investing public 
and the industry generally has been met solely by the membership of the 
New York Security Dealers Association, and for some time it has been recog- 
nized that this financial burden should be distributed more equally among 
all those actually benefited. Upon the creation of the Investment Bankers 
Conference, Inc. it seemed logical to transfer this work to the larger body, 
but it has not been possible to work out the details of the transfer and 
cooperative program until the present time. 
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New York Security Dealers Association Reduces 
Yearly Dues from $100 to $50—Plans To Remain 
Independent Organization 

At a meeting of the Board of Governors of the New York 

Security Dealers Association on Feb. 7 it was decided to 
reduce yearly dues for active members from $100 to $50 and 
for associate members to $12.50 for the year 1938. At the 
same time a general meeting of the membership was called 
for Feb. 24 with a view to making plans for a program to 
increase membership in the New York area. An expression 
of the views by members on various matters will be sought 
at the meeting one of which has to do with the continuance of 
the association as an independent organization; the letters to 
members on this point says: 

“‘Under the Maloney bill, as you know, associations such as ours are per- 
mitted to become affiliated with a national securities association. The 
Board of Governors, in anticipation of the passage of the bill, feels that we 
could serve best the interests of the investing public and our members by 
remaining an independent association, and leave it to our members individu- 
ally to decide whether or not they want to indentify themselves with a 
national securities association. 
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Volume of Bankers’ Acceptances Decreased $17,261,552 
During January to $325,804,395 Jan. 31—-Is $61,- 
422,885 Below Year Ago 
During January the volume of bankers’ acceptances 
decreased $17,261,552 to $325,804,395 Jan. 31 from $343,- 
065,947 Dee. 31, 1937, according to the monthly report of 
the New York Federal Reserve Bank, Acceptance Analysis 
Unit, issued Feb. 10. The volume outstanding at the close of 
January was $61,422,885 below the figure for Jan. 30, 1937. 
The decrease during January in the volume was due to 
losses in credits drawn for imports, exports and domestic 
warehouse shipments. As compared with a year ago the 
decline was attributed to losses in all classifications of credit 
excepting those drawn for dollar exchange. The following is 
the report for Jan. 31 as issued by the New York Federal 
Reserve Bank on Feb. 10: 
BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 














—BY FEDERAL RESERVE DISTRICTS 
Federal Reserve Dtstria Jan. 31, 1938 | Dec. 31, 1937 | Jan. 30, 1937 
1. $29,548,509 $30,624,184 $42,469,921 
2. 233 536,583 246,738,783 274,752,303 
2. 12,873,927 15,351,543 13,804,172 
4. 2,900,034 3,320,882 3,856,627 
5. 1,056,169 1,192,110 1,113,823 
6. 2,036,965 1,961,236 1,444,004 
7. 12,395,275 12,115,999 17,414,700 
8. 951,220 1,049,060 646,630 
9. 1,854,730 1,933,208 2,435,478 
| i.  . aes Re se pee 1,478 
11. 2,167,135 2,251,005 1,901,984 
12. 26,483 ,848 26,527,937 27,386,160 
CN EIR OE $325 ,804,395 $343 065,947 $387 ,227,280 














Decrease for month, $17,261,552. Decrease for year, $61,422,885. 
ACCORDING§TO NATUREJOF CREDIT 

















Jan. 31, 1938 | Dec. 31, 1937 | Jan. 30, 1937 
Sr . cckveanenoepunevesi $106,024,634 $117,248,428 $140,753,548 
iin tn badd eeaad 82,194,997 86,764,838 454,481 
Domestic shipments--.---.----.-- 7,832,900 7,688,659 15,524,582 
Domestic warehouse credits... -- 67,123,043 69,999,661 68,020,206 
Dollar exchange... ..--.------.-- 2,835,379 1,869,903 2,193,149 
Based on goods stored in or shipped 
betwegn foreign countries ------ 59,793 ,442 59,494,458 77,281,314 





BILLS HELD BY ACCEPTING BANKS 
$146,659 ,945 


b 
TES GE GENME c cccccccnccccccccctdsedtessecssesessentetescesncse 119,014,151 
TE ....coomntagnenenonnennennebeapnscsennsnameenenedéneoacud $265,674,096 
ee) 7 I re a a ae 12,725,692 





ERBANKERS’ ACCEPTANCES 
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FEB. 10, 193 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buytng Rates| Selling Rates Days— Buying Rates| Selling Rates 
I alain tiie % | 7-16 ese Rae 9-16 % 
— EE % 7-16 a % 9-16 
Cn nanaccnaee % 7-16 ee % 9-16 











The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Jan. 31, 1936: 








19. 1936— 1937— 
Jan. 31...-- $384,146,875| Oct. 31...-- $330,205,152} June 30...-- $364,203 ,843 
Web. Da. wcce 376,804,749 | Nov. 30_..--. 349,053,490} July 31..--- 351,556,950 
Mar. 31...-. 359,004,507 | Dec. 31...-.- 372,816,963 | Aug. 31...-. 343,881,754 
Apr, 30...-- 343,694,299 1937— Sept. 30...-. 344,419,113 
Mayfs0- ---- 330,531,460| Jan. 30...-- 387,227,280] Oct. 30..--- 346,246,657 
June}30-..-- 316,531,732} Feb. 27..... 401,107,760| Nov. 30...-. 348,026,993 
July 31...--. 315,528,440 | Mar. 31...-- 396,471,668] Dec. 31..-.-- 43,065,947 
p< ee 308,112,141] Apr. 30....- 395,031,279 1938— 
Sept. 30..-.-- 315,000,590 | May 29....- 385,795,967 | Jan. 31..-.-- 325,804,395 

ee 


Trends in Rates of Bank Earnings and Expenses— 
Survey by Board of Governors of Federal Reserve 
System 

In presenting, in the February issue of the Federal Re- 
serve “Bulletin,” details of the “Trends in Rates of Bank 
Earnings and Expenses,” the Board of Governors of the 
Federal Reserve System notes that “net profits of banks in 
relation to the volume of earnings assets have declined over 
the past half-century.” “The rate of return upon capital 
invested in banks has, nevertheless,” it is observed, “been 
well maintained except during the depression years follow- 
ing 1929, owing to an increasing amount of earning assets 
per unit of invested capital.” “During the recent depres- 
sion, however,” says the Board, “large deficits have oc- 
curred, and during the years since 1920 enormous losses 
have been suffered by both stockholders and depositors in 
many banks.” The Board likewise says: 

From the point of view of continuous operation of the banks the most 
important question with respect to profits is whether they are sufficient 
to cover expenses and losses and leave a reasonable profit on invested 
capital. The rate of return on invested capital involves many interrelated 
factors such as the rate of return on earning assets, experience with respect 
to expenses and losses, and the relation of invested capital to earning 


assets. 

Material for the analysis of trends in bank earnings over a long period 
is incomplete. The Comptroller of the Currency, however, has published 
certain basic figures in his annual reports by means of which it is possible 
to trace in broad outline the trend of earnings of National banks back 
into the previous century. There is no comparable series of figures for 
State banks as a whole. Kansas is the only State for which official earn- 
ings records for banks cover a period of decades. Earnings returns for 
such State banks as belong to the Federal Reserve System are available 


for recent years. 

In commenting on “new sources of income” (which we 
quote further below), the statement is made that “it is 
known that in the past few years instalment and personal 
loans have grown substantially.” Pointing out that “the 
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shift from loans to investments has been under way for 
many years, and has been part of a widespread movement 
on the part of corporate and large-scale borrowers to reduce 
short-term commercial loans and replace them by longer- 
term securities.” The survey continues: 

From 1931 through 1936 the increased importance of securities among 
bank assets was greatly accelerated. Commercial loan demand grew slowly, 
while borrowings of the Federal Government increased markedly. Banks 
acquired a considerable part of the new government issues, thus increasing 
their earning assets and at the same time making funds available to the 
government, the expenditure of which increased the amount of funds in 
the hands of business and made less necessary additional .borrowing by 
business concerns. By the middle of 1936 investments represented 60% of 
the total loans and investments of all commercial banks in the United 
States as compared with 27% in 1929 and 25% in 1921. There has been 
some decline in this proportion since the middle of 1936. 


“Decreases in interest rates during recent years,” says 
the survey, “have given banks opportunities to realize 
profits from the sale of securities, and that source produced 
an important part of net profits of the banking system in 
1935 and 1936, and to a lesser extent in the first half 
of 1937.” Reference is made by the Board of Governors, in 
the survey, to “the decline in interest rates associated with 
easy money conditions which have obtained in recent years,” 
as to which the Board adds: 

In 1929 member banks realized a gross return of 6% on their loans 
and more than 444% on their investments. For 1936 the comparable rates 
were 4% and 2%%, respectively. 

The decline in interest rates was to a large degree an outgrowth of 
increasing amounts of idle bank reserves seeking employment, but that 
broad influence was supplemented by competitive factors in the form of 
low rates offered bank customers by various governmentally sponsored 
agencies. Banks found it necessary to lower their rates somewhat in 
order to retain loans, or, in the case of those paid off, to employ the 
funds by investing in lower-yield securities. At the end of 1937 banks 
continued to have a large volume of idle funds. 

The rate of gross income on total assets of banks has, of course, been 
affected by the large volume of idle funds which banks have held. Loans 
and investments constituted about 75% of total assets of member banks 
during the pre-depression years, but only 68% in 1936. From the stand- 
point of the rate of net profite, this is of importance only in so far as the 
offsetting liabilities of the banks in the form of deposits cost something 
in interest and other out-of-pocket expenses. 


Reduction of Interest on Deposits 


The decline in expenses of member banks per $100 of loans and invest- 
which occurred between 1929 and 1933 resulted mainly from 


ments 

decreased interest payments on deposits. The substantial reduction in 
expenses in 1933 and 1934 was largely a result of the prohibition of 
interest on demand deposits and decreased interest payments on time 
deposits. Before the easy reserve position of banks had become wide- 


spread, in 1933, many banks had begun to reduce rates paid to depositors 
because they were having difficulty in employing their funds profitably, 
and because they were being pressed to reduce operating costs. The 
reduction of rates had often been postponed because of competitive situa- 
tions under which some banks hesitated to initiate lower rates at the 
risk of losing deposits, even though they may not have been desirous of 
obtaining additional deposits at high cost. 

Although the movement had begun by 1933, widespread and substantial 
declines in rates of interest paid on all deposits, and thus in operating 
costs, followed the passage of the Banking Act of 1933. The Act pro- 
hibited payment of interest on demand deposits and contained provisions 
under which the Board of Governors of the Federal Reserve System, in 
November, 1933, set a maximum rate of 83% that member banks could 
pay on time and savings deposits. This maximum was lowered to 24%%, 
effective Feb. 1, 1935, with even lower rates on some types of time 
deposits. The Banking Act of 1935 contained provisions under which the 
Federal Deposit Insurance Corporation issued similar regulations eetting 
maximum rates which might be paid by insured non-member banks at 
the same levels as those applying to member banks. 

With the impetus of these measures and continued pressure of idle 
reserves, many banks carried their reductions further, lowering rates on 
ordinary savings deposits to 2% and 144%, or even less. Mainly because of 
these voluntary and mandatory decreases in interest rates, total operating 
costs of banks were reduced sufficiently in 1934, 1935 and 1936 to offset 
almost entirely the effects of lowered rates of return on loans and 
investments, and rates of net earnings (before losses) declined only slightly. 


New Sources of Income 

The presence of ample reserves and the slow rise in commercial demand 
for loans have caused banks to seek new employment for funds. Although 
no statistics on the subject are included in bank condition reports, it is 
known that in the past few years instalment and personal loans have 
grown substantially. Since gross rates of earnings on these advances are 
higher than on other types of loans, continued growth of the business may 
tend to raise the average rate of return on loans. 

Some addition to gross earnings of banks in recent years has resulted 
from extension of service charges in various forms. These are primarily 
on deposit accounts, but some banks have installed such charges on small 
loans. While arguments for imposition of service charges on deposit 
accounts have been widespread among bankers’ associations recently, euch 
charges have not been of great importance as a source of gross earnings 
to banks generally. Figures for service charges on deposit accounts were 
not reported separately until 1933, and in that year they constituted 
somewhat less than 2% of gross returns of National banks. During the 
fiscal year ending June 30, 1937, they constituted about 8.6% of such 


returns. 
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FCA Reports Progress in Liquidation of Joint Stock 
Land Banks—Disposed of 60% of Assets and Re- 
tired 66% of Bonds and Notes 

Since May 1933, when the Joint Stock Land Banks went 
into liquidation as required by law, they nave disposed of 
about 60% of their assets, and so far have retired 66% of 

their outstanding bonds and notes payable, according to a 

statement issued Feb. 11 by W. E. Rhea, Deputy Land 


Bank Commissioner, who is in charge of the Joint Stock 
Land Bank Sub-division of the Farm 


edit Administration. 
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When the Joint Stock Land Banks were placed in liquida- 
tion by Congress in 1933 there were 46 banks in operation 
under their own management and three in receivership. 
Since that date three of the 46 banks have completed liquida- 
tion and two have been placed in receivership, said the state- 
ment, which continued: om 

Total assets of the 46]banks in operation May 1, 1933 were $492,638,952; 
and total assets of the 41 banks remaining in operation Dec. 31, 1937 were 
$195,790,575. 

The bonds and notes payable of the 46 banks in operation May 1, 1933 
amounted to $419,810,184. The funds obtained through liquidation since 
that date have been used primarily to retire secured indebtedness, so that 
on Dec. 31, 1937, bonds and notes payable of the 41 remaining banks in 
operation totalled $140,334,761. 

“The condition of mortgage loans of the banks in operation improved 
substantially during the year.” Mr. Rhea said. ‘‘The amount of loans 
delinquent declined from 28.9% of the total outstanding at the end of 1936 
to 23.3% of the amount outstanding Dec. 31, 1937. While this improve- 
ment reflects more favorable agricultural conditions in certain sections, it 
follows also from elimination of some delinquent mortgages through fore- 
closures or voluntary deeds.”’ 

At the end of the past year, the 41 banks in operation had 21,423 loans, 
amounting to $76,266,538, with no installments in default, and 4,248 
delinquent loans amounting to $23,169,118. 

Of total assets amounting to $195,790,575 at the end of the year, mort- 
gage loans not delinquent accounted for 39%; delinquent loans 11.8%; 
purchase money mortgages, real estate sales contracts and notes receivable 
12.9%; cash and securities on hand 8.7%; reai estate, sheriff's certificates 
and judgments 24.5%; and other miscellaneous assets 3.1%. 

During the 4 years and 8 months since liquidation was begun the banks 
reduced their mortgage loan accounts by $293,984,233, of which 60.4% 
represented loans refinanced, sold or paid off; 27.5% represented fore- 
closures or voluntary deeds; and 12.1% other deductions. 

Mr. Rhea said that the amount of liquidation of Joint Stock Land Bank 
foans has been diminishing because of the smaller volume of assets remain- 
ing. He pointed out that out of the total amount of Joint Stock Land 
Bank loans refinanced or sold since 1933, $144,316,706, or 81.5% had been 
refinanced with or sold to the]Federal Land Banks and the Commissioner, 
The remaining amount was taken by other institutions. 

“A steady increase in recoveries on real estate sold has aided{in the 
liquidation of many of the Joint Stock Land Banks,’’ Mr. Rhea continued. 
“Recoveries have increased hand in hand with improving agricultural con- 
ditions.”” On sales made in 1937, prices received averaged 94.7% of the 
investment value compared to 90.5% in 1936. The number of farms sold 
during the year—3,060 farms and sheriff’s certificates amounting to $17,- 
176,072—was smaller than the 3,596 farms and sheriff's certificates sold for 
$18,417,133 in 1936. 

However. sales of farms considerably exceeded the number of properties 
acquired, so that total real estate holdings declined. The banks in opera- 
tion acquired 1,265 farms and sheriff's certificates in 1937. representing an 
investment of $9,025,671. The total investment in real estate and sheriff's 
certificates owned by these banks decreased by $9,002,815 during the year. 

Outstanding Joint Stock Land Bank bonds decreased in 1937 from 
$169,284,007 to $136,788,098. During the year, 8 of the banks issued a 
total of $24,256,000 of bonds for the purpose of retiring higher interest-rate 
bonds. In the meantime, 22 banks called $43,022,900 of bonds at par; 
and in addition, bonds were purchased in the market from time to time bya 
number of the banks having funds available for that purpose. The total 
retirements of bonds by all banks, either through redemption or from 
purchase, amounted to $56,751,909. 


- 
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Liquidation of 21 Receiverships of National Banks 
During January, Comptroller of Currency Reports 
J. F. T. O’Connor, Comptroller of the Currency, an- 

nounced on Feb. 8 the completion of the liquidation of 21 

receiverships during the month of January, 1938. This 

makes a total of 979 receiverships finally closed or restored 

to solvency since the banking holiday of March, 1933. 

In his announcement of Feb. 8 Comptroller O’Connor said: 
Total disbursements, including offsets allowed, to depositors and other 

creditors of thése 979 receiverships, exclusive of the 42 restored to solvency, 

aggregated $367 ,440,359, or an average return of 79.9% of total liabilities, 
while unsecured creditors received dividends amounting to an average 
of 65.97% of their claims. Dividends distributed to creditors of all active 
receiverships during the month of January, 1938, amounted to $1,579,075. 

Total dividends paid and distributions to depositors of all receiverships 

from March 6, 1933, to Jan. 31, 1938, amounted to $895 055,623. rm 
Below are the 21 National banks liquidated and finally 

closed or restored to solvency during January: 

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 

OR RESTORED TO SOLVENCY DURING THE MONTH OF JAN., 1938 























Total Dts-| Per Cent | Per Cent 
Date | bursem'ts |Total Dis-| Dictdend 
Name and Location of Bank of Including| bursem’ts | Declared 
Fatlure| Offsets to Total to Au 
Allowed | Liabilities} Clatmants 
Hurley National Bank, Hurley, Wis_._.-_- 6-21-32/ $486,684 87.97 76.25 
a Citizens National Bank, Monticello, Ky_| 8-23-33} 169,955 | 100.17 |100.35 
a First National Bank, Haverhill, Mass_.-| 8-29-33/2022,692 | 103.78 |105.462 
Iron National Bank, Ironwood, Mich. -.-.-_- 5-26-31) 487,951 91.69 87.3 
a First National Bank, Rock Valley, Iowa_|10-31-33] 257,700 91.78 84.05 
a First Nat. Bank, New Matamoras, Ohio.| 9-26-33) 363,603 | 103.68 1104.42 
First National Bank, Northwood, N. Dak_| 2- 5-30] 164,453 55.63 39.45 
First National Bank, Yukon, Pa_..-.-._-- 9-20-32) 69,818 58.63 28.3 
a First National Bank, Ellis, Kan__-.__.. 8-23-33] 134,626 79.36 70.7 
Farmers National Bank, Hickory, Pa__._- 5- 6-31) 454,1 81.87 79.92 
First Nat. Bank, West Frankfort, Ill____. 12- 7-31| 789,242 76.8 57.47 
a;First National Bank, Livingston, Ill__..| 7- 5-34] 186,061 92.5 84.4 
a First National Bank, Waverly, N. Y_-.-.|10-24-33!| 827,964 19.67 91.06 
Central National Bank, Elisworth, Kan-_-_- 0-31) 870,062 77.6 67.12 
Creighton National Bank, Creighton, Neb_| 1- 9-32] 116,032 75.63 45.0 
a Olney National Bank, Hartford, Mich_-| 9-26-33] 405,752 84.26 78.25 
First National Bank, Maryville, Mo_-._--- 8-10-31] 499,574 90.1 87.13 
* Citizens National Bank, Winchester, Ky_| 7-25-35) 99,127 | 100.02 |102.81 
* Planters Nat. Bank, Fredericksburg. Va_| 5- 3-34) 228,108 | 100.0 31.52209 
* Holston Nat. Bank, Elizabethton, Tenn_| 6-14-32) 83,577 27.92 2.981 
* Farmers National Bank, Haviland, Ohio_' 8- 9-34! 14,395 ' 100.01 '108.9859 





* Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. a Formerly in con- 


serva’ 
Reference to the liquidation of National banks completed 
during December was made in our issue of Jan. 22, page 524. 
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New Offering of $50,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Feb. 16, 1938 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 91-day Treasury bills, to be received at the Federal Re- 
serve banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Feb. 14, were invited on Feb. 10 by Secretary 
of the Treasury Henry Morgenthau, Jr. The tenders will not 
be received at the Treasury Department, Washington. 

_The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Feb. 16, 1938, and will 
mature on May 18, 1938; on the maturity date the face 
amount of the bills will be payable without interest. An 
issue of $50,044,000 of bills will mature on Feb. 16. In his 
announcement of Feb. 10 bearing on the new offering of bills, 
Secretary Morgenthau stated: 

They will be issued in bearer form only, and in amounts or denominations 
of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders wiil be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
19% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. ; 

Immediately after the closing hour for receipt of tenders on Feb. 14, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as‘soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those submit- 
ting tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the Federal 
Reserve Banks in cash or other immediately available funds on Feb. To, 
1938. 

The Treasury bills will be exempt, as to principal and interest, and any { 
gain from the sale or other disposition thereof will also be exempt, from al 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shail be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their issue. 


> 


$150,294,000 Received to Offering'’of $50,000,000 of ,91- 
Day Treasury Bills Dated Feb. 9—$50,144,000 Ac- 
cepted at Average Rate of 0.080% 

Announcement that bids of $150,294,000 had beenfre- 
ceived to the offering og $50,000,000, or thereabouts, of 91- 
day Treasury bills, dated Feb. 9, and maturing May 11, 1938, 
was made on Feb. 7 by Secretary of the Treasury Henry 
Morgenthau Jr. The tenders were received up to 2 p. m., 
Eastern Standard Time, Feb. 7, at the Federal Reserve 
banks and the branches thereof. Of the tenders received, 
Secretary Morgenthau said, $50,144,000 were accepted. 
Reference to the offering of bills was made in our issue of 
Feb. 5, page 839. 

The following is from Secretary Morgenthau’s announce- 


ment of Feb. 7: 
Total applied for, $150,294,000 Total accepted, $50,144,000 


Range of accepted bids: 
DR cwawenie dys qa 99.982 Equivalent rate approximately 0.071 
ay 








a Paes 99.978 Equivalent rate approximately 0.087 
Average price.-.-.-.-- 99.980 Equivalent rate approximately 0. 
($1% of the amount bid for at the low price was accepted.) 
a 


Offering of $31,500,000 of 114% Debentures of Federal 
Intermediate Credit Banks—Issue Over-Subscribed 

The Federal Intermediate Credit Bank System on Feb. 4 
sold an issue of $31,500,000 of 144% consolidated debentures 
at a slight premium over par value; $7,000,000 of the deben- 
tures will mature in 5 months, and $24,500,000 in 9 months; 
they will be dated Feb. 15, 1938. The debentures, which 
are the joint and several obligations of the 12 Credit banks, 
were offered on Feb. 4 and the books were closed shortly 
thereafter following, it is stated, a heavy over-subscription. 
There is a maturity on Feb. 15 of $26,950,000 of the deben- 
tures, and the securities now oustanding total $187,000,000. 


a ae 


Appropriation of $250,000,000 for Relief of Unemployed 
Sought by President Roosevelt in Letter to Speaker 
Bankhead—Petition to President by Midwest 
Mayors for Relief in Behalf of Unemployed 

An appropriation of $250,000,000 by Congress for the 
relief of the unemployed is asked by President Roosevelt in 

a letter addressed on Feb. 10 to Congressman Bankhead, 

Speaker of the House. The President stated that the 

number of persons on the rolls of the Works Progress Ad- 

ministration today is 1,950,000. ‘Funds available at this 
time” he said, “‘will not only not take care of the additional 
burden caused by the recent increase in unemployment, but 
will require a sharp reduction in the near future of the 
number on the W. P. A. rolls.” This estimate of $250,000,000 
will”, he said, “‘permit the continued employment for the 
next five months of the number now on such rolls and will 
provide a reasonable measure of relief for those who have 
recently become unemployed and are in need.”” According 
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to advices Feb. 10 to the New York “Journal of Commerce” 
from its Washington bureau, Secretary of the Treasury 
Morgenthau indicated that the $250,000,000 appropriation 
would not require immediate financing operations by the 
Government.” The advices from which we quote added: 

He said that he would adhere to his previously announced program 
which runs until mid-March, making this announcement so as to obviate 
any uncertainties as to the immediate future. 

It is thought that incident to formulation of the financing problem 
covering the period after that date, issuance at least of short term securities 
will have to considered. Mr. Morgenthau declined today to make any 
advance statement as to the character of the mid-March operation. On 
that date about $162,000,000 of interest payments also will have to made. 

It had been planned that Acting Relief Administrator Aubrey Williams 
should appear before the House Appropriations Committee this morning 
to explain the needs that now face the Government. However, it was 
understood that it was not possible for Chairman Taylor to get his members 
together and the session was postponed until tomorrow. 

President Roosevelt’s letter to Speaker Bankhead follows: 
The Speaker of the House of Representatives: 

Sir: 

I have the honor to submit herewith for your consideration a supple- 
mental estimate of appropriation of $250,000,000, for relief of the unem- 
ployed. 

Emergency and work relief: To continue to provide relief and work relief 
as authorized in the Emergency Relief Appropriation Act of 1937, and 
subject to all the provisions thereof, $250,000,000, which amount shall be 
added to, and proportionately increase the specified amounts of the limi- 
tations prescribed under the appropriation made in such act (50 Stat. 352.) 

According to the best estimate available at this time it appears that, 
during the past three months, approximately 3,000,Q00 persons have lost 
their jobs with private employers. This increase in unemployment could 
not, of course, have been foreseen at the time the last relief appropriation 
was under consideration. 

Hundreds of thousands of needy unemployed persons have recently 
applied for relief work, which could not be provided for them with the 
funds on hand. It has become increasingly clear that these needs cannot 
be met unless employment by the Works Progress Administration is ine 
creased immediately. 

The funds available on Jan. 1, 1938, would permit employment of an 
average of only 1,700,000 persons for the six months ending June 30, 1938. 
The number of persons on the Works Progress Administration rolls today 
is 1,950,000. Funds available at this time will not only not take care of 
the additional burden caused by the recent increase in unemployment but 
will require a sharp reduction in the near future of the number on the 
Works Progress Administration rolls. 

This estimate of $250,000,000 will permit the continued employment for 
the next five months of the number now on such rolls, and will provide a 
reasonable measure of relief for those who have recently become unem- 
ployed and are in need. 

Respectfully, 
HMEFRANKLIN D. ROOSEVELT. 


President Roosevelt’s request for the appropriation fol- 
lowed a visit to the White House on Feb. 8 of a delegation of 
Midwest Mayors, who it is said warned the President that 
the country is faced with a ‘“‘period of industrial unemploy- 
ment which threatens to approach the dark days of 1931- 
1932.” Advices to the “Journal of Commerce” from its 
Washington correspondent, Clarence L. Lenz, from which 
we quote, continued in part: 

They declared that ‘‘at least 3,000,000 ablebdoied destitute workers, 
who do not desire charity, but who wish to work, should be’given W. P. A. 


employment.”’ 
In some quarters it is estimated that unemployment now numbers about 


12,000,000 persons.}, 
Mayors Ask_ $400,000 ,000 

~The delegation _of Mayors, ‘whic neluded Edward J. Kelly, Chicago: 
Richard W. Reading, Detroit; Haroia H. Burton, Cleveland, and Bernard 
F. Dickman of St. Louis, accompanied by Paul V. Betters, executive 
director, United States Conference of Mayors, advocated a new appropria- 
tion of $400,000,000 to provide for additional relief. 
@ They left with the President a forma) petition for relief signed by them- 
selves and Mayors Daniel W. Hoan, Milwaukee; Mark Geehan, St. Paul; 
J. H. Allen, Des Moines; Dan B. Butler, Omaha; Roy O. Start, Toledo; 
George Leach, Minneapolis, and Walter C. Boetcher, Indianapolis. 

After the visit of the delegation, the President is said to 
have conferred with Secretary Morgenthau, Acting Budget 
Director Daniel W. Bell, Jesse H. Jones of the Reconstruc- 
tion Finance Corporation and Aubrey Williams to develop 
a new relief program. 


- 
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President Roosevelt Indicates National Banks Will Not 
Be Permitted to Resume Security Underwriting 
Unless Proper Safeguards Are Provided 

President Roosevelt indicated during his press conference 
on Feb. 8 that proposals on the renewed underwriting of 
securities by National banks will be examined with a view 
to safeguarding against alleged evils formerly associated 
with the practice. In replying to a question asking him to 
comment on proposals to allow National banks to resume 
security underwriting, the President said that he had received 
two or three letters on the subject recently, but that none of 
them contained any suggestion for safeguards against what 
he called the old evil. In discussing this comment, a Wash- 
an dispatch of Feb. 8 to the New York “Herald Tribune” 
sald: 

The President’s remarks were interpreted as a cold attitude towards 
the re-entrance of the general capital market by banks, which were forced 
= tng their. ties with their security affiliates under the Banking Act 

The severance of security affiliates from banks of deposit was one of 
the important New Deal measures. At that time some predicted that the 
adequacy of the capital market would be reduced under such steps. , 


Leaders Seek Advice 











P It is reported that some of the large New York institutions have sounded 
out high Administration officials about some modification of the Banking 
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Act of 1933. Revival of security affiliates is not favored by these sources, 
it is learned, but a percentage of the capital and surplus which could be 
utilized in the corporate security financing is advanced as a step in that 
direction. 

The whole question of the present adequacy of the capita] market was 
opened recently by the Administration after a two-year period during which 
it was pushed in the background. The capital market was receptive to 
financing in 1935, 1936 and part of 1937 when security prices were rising. 

Losses Cited 

In the last quarter of 1937 when security prices began tumbling the under- 
writing market faltered and as a consequence large security issues which 
did not receive a good reception were left on the shelves of underwriters. 
Subsequently when improvement failed to set in underwriters were obliged 
to absorb large portions of these offerings. 

With the banks out of the capital market and underwriters confined to 
moving large issues which proved unreceptive to the market, the total 
amount of capital available was forcibly reduced. A revival of the capital 
market is essential to recovery. The Administration is reported to be 
studying ways and means of improving the mechanism to meet the demands. 

On the same date (Feb. 8) advices from Washington to 
the New York “Sun” said: 

A recommendation that National banks be given limited authority to 
engage in the underwriting of bond issues was circulated among Administra- 
tion officials today by J. F. T. O’Connor, Comptroller of the Currency, who 
would limit the new authority to the types of securities in which banks 
are permitted to invest for their own account. 

The recommendation has not been given Administration approval and 
President Roosevelt has frequently expressed opposition to any relaxation 
of the 1933 segregation of commercial and investment banking. How- 
ever, it is understood that at least one of the advisers who were influential 
in keeping the President to that stand in 1935, when an amendment came 
near going through Congress, has reversed his position as a result of the 
market experiences of the past year. 
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Hearings Before Senate Committee on Maloney Bill for 
Regulation of Over-Counter Markets—-President 
Frothingham of Investment Bankers’ Association 
Declares Pending Bill in Opinion of Association 
Would not be Self-Regulating, but,Over Regulation 
of Industry—-Changes Proposed 

“It is the judgment of the Investment Bankers Association 
that neither Senate Bill 3255 as first presented nor as later 
amended provides for real self regulation, and that it should 
be made in fact self regulatory,’’said Francis E. Frothingham, 

President of the Association, in a statement presented {on 

Feb. 8 to the Senate Banking and Currency Committee 

during its hearings on the Maloney bill providing for the 

regulation of over-the-counter dealers and brokers under 
supervision of the Securities and Exchange Commission. 

Mr. Frothingham in further voicing the views of the Associa- 

tion said. 

The Association realizes that self-regulation—or any regulation—will 
have to go through a long period of evolution and trial and error before it 
can at best accomplish desirable results, but it believes the industry would 
be glad, as the matter becomes more clearly understood, to work coopera- 
tively with the Securities and Exchange Commission to demonstrate that 
self-regulation designated to promote just and equitable principles of trade 
can be effective. There is a feeling, nevertheless, that the bill as it is 
before you, even with the amendments we undertsand the SEC has or is 
about to suggest for your consideration, is a denial] of the principle of self- 
regulation. If passed in that form it introduces grave doubts as to its 
successful operation. Our Association hopes, therefore, that the bill will 
not be passed in its present form, under which in our opinion it will be 
difficult to carry out successful self-regulation. The bill would not be 
self-regulating but over regulation of an already sorely harassed industry. 
Such is our sober conviction. 


Continuing, Mr. Frothingham in indicating his personal 
views, had the following to say: 


But having in this way, as President of the Association, presented what 
I believe is its feeling, before we discuss with you specific objections, I 
hope you will permit me to say a word about my personal attitude toward 
this momentous question to which I do not want to commit or involve the 
Association or its individual members. I have been in business for many 
years and have reached an age where I feel that an objective and intellectu- 
ally honest point of view should not only fairly be expected of me but is 
one which I personally want to take, and must express. In saying this I 
would not imply any small or short-sighted consideration of the subject on 
the part of the members of this Association, many of whom are abler and 
better qualified than I. Indeed am I rather impressed by a unanimity of 
feeling of the individual members which instinctively is as searching as 
the above outlined feeling of the Association implies. 

So speaking personally, and not as President of the Association, I am 
confident that the general welfare of the public, and of security holders 
will not be best served by the passage of this bill in its present form. It is 
easy to say, ‘‘But you believe in this and that provision, do you not, then 
why object to the bill.”” I have spent my life in trying to appraise values, 
and needless to say I have made many mistakes. But in this case the whole 
bill, if I may express it so, does not add up right. I do not believe it will 
win the support which so laudable an effort should arouse. So directly and 
indirectly overpowered is it by Commission supervision and dictation, that 
it does not inspire free men to put forward the enthusiastic self-sacrificing 
energy without which the best results are impossible. With all the goodwill 
in the world on the part of the Commission, and on which we greatly rely, 
the stagnating influence of an overriding authority must be in the back- 
ground of every effort of any Association organized under it. Gentlemen, 
do not burden business with additional fears, restraints and intimidations, 
if you want it to make good, as it so wants to in these times of doubt and 
strain, but give it the opportunity to make a demonstration of what self- 
regulation can be. Pass a self-regulatory bill; test the voluntary will; do 
not deaden it by threat. Of course the organization of a self-regulatory 
body should be subject to the approval of the Commission; of course there 
should be a machinery of election so that no special interest or clique could 
gain control; of course the Commission should have the right of veto, the 
right to dissolve an association that did not function well or wisely; but 
beyond this, the idea of self-regulation is too seriously nullified. A self- 
regulatory effort based on ultimate intimidation, deadens theffaculties and 
the goodwill of those who should be marshalled enthusiastically behind the 
effort to do something that needs doing. Furthermore, and vitally im- 
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portant as a matter of legislative percedent, the bill provides for a delega- 
tion of legislative powers with the force of law to the SEC and indirectly 
to a private organization that is to my thinking inherently dangerous in 
the extreme, both in practice and, as I say, as precedent. 

Then too it should not be overlooked that members of an association 
cannot grant concessions to non-members if the rules so provide. Such a 
rule becomes imperative if non-members are to be forced to join an associa- 
tion High dues may also operate to boycott non-members, and a large 
membership is essential to successful regulation. And expulsion of a 
member is a serious matter as it in effect puts him out of business. And I 
think Mr. Starkweather will point out also that appeal cannot be taken to 
the courts until after appeal to the Commission and that appeal does not 
as I understand it necessarily act as a stay against expulsion. If this is so, 
members of an association are clearly deprived of a right they should 
possess. So my personal feeling is that unless the bill can be made truly 
self-regulatory it should not be passed. 

I am aware that it is possible that not more than some 2,000 or 2,500 
dealers in the country out of a total of some 6,700 are likely to join an 
association, and that one of the fears of Senator Maloney and the Com- 
mission is that this large body of non-members will escape regulation. But 
I submit that the houses that will join will include the great mass of the 
responsible and well intentioned houses as well as those doing the greatest 
amount of business in over-the-counter markets. There will always be a 
fringe of what may be called outlaw houses that will escape any regulatory 
rules designed to confine them. It was impossible to legislate sobriety and 
it will be as impossible to legislate the deliberate crook out of existence. 
There are already powers in the Commission to bring fraudulent practices 
to book. It would be better, in my judgment, to give time for the objec- 
tives and rules of a voluntary association known to be cooperating whole- 
heartedly with the SEC to influence the investor so that on his own account 
he will not do business except with an association member. Therein lies, 
I think, the chief hope of success of this effort. Persuasion and not restraint, 

But whether or not others agree with these personal views, I hope that 
I voice the thought of many and of the great body of our Investment 
Bankers Association that if, finally, a bill is passed, whether as written or 
as I hope it may be, there will be no stint of effort to function under it 
and to make it work so that if, finally, the bill is passed in its present form 
and our present judgments are borne out, no criticism can be justly made of 
the industry that it did not do its best, wholeheartedly and faithfully. If, 
however, you ask us to operate under a bill which contains provisions which 
the great weight of our members do not enthusiastically support, then you 
have immeasurably increased our difficulties and neither your nor the 
Commission will attain the desired object—self-regulation. 


In his statement Mr. Frothingham pointed out: 


The investment banking function is entirely separate from and should 
not be confused with either the Stock Exchange operations (buying and 
selling securities after they are issued for the account of others), or with 
the brokerage business of buying and selling on commission in the over- 
the-counter market. There is scarcely an investment banking house, 
however, that does not execute commission transactions for the convenience 
of its customers, but that is not its primary function, which is to raise new 
capital for industry. 

Regarding the changes in the bill urged on behalf of the 
Association, the New York ‘Journal of Commerce”’ from its 
Washington bureau on Feb. 8 reported: 


Changes in the bill were offered by Mr Starkweather, [Chairman of the 
A B.A. Committee} who first called attention of the Committee to the fact 
that opposition was unanimous among regional committees of the Associa- 
tion against Section 2 of the bill. He proposed four changes in Section 2, 
as follows: 

Changes Suggested 

1. Transfer subdivisions (2) and (3) to Section 1 of the bill which would 
have the effect of requiring that National Securities Associations shall 
have power to issue rules ‘‘to prevent fictitious quotations’’ and ‘‘to provide 
safeguards against unreasonable profits or unreasonable rates of commis- 
sions or other charges.”’ 

2. Eliminate subdivision (4) giving SEC power to issue rules ‘‘to provide 
safeguards against unfair discrimination between customers, or issuers, 
or brokers and dealers.” 

3. Eliminate subdivision (8) ‘‘to provide for collection, recording and 
dissemination of information relating to over-the-counter markets.”’ 

4. Eliminate subdivision (9), the socalled basket clause, authorizing SEC 
“otherwise to prevent acts or practices inconsistent with just and equitable 
principles of trade, and insure investors protection comparable to that 
provided under this title with respect to National Securities Exchanges,”’ 


With reference to the Feb. 8 hearing we quote as follows 
from the Associated Press: 


Half a dozen other officials of investment bankers organizations followed 
Mr. Frothingham as witnesses and backed his pleas. 

B. Howell Griswold, Jr., Baltimore, speaking for the Investment Bankers 
Conference, Inc., said the majority of its 1,700 members approved the first 
part of pending leigslation ‘‘with minor changes.” 

Restriction of the measure to the first section would eliminate SEC 
provisions which the Frothingham group opposed. 

E. F. Connely, Detroit, told the committee Michigan State officials were 
“doing a grand job of cleaning up”’ securities transactions under State laws. 

Other regional officials of the Bankers Investment Association who joined 
Mr. Frothingham’s plea included Jean C. Witter, San Francisco; Edward 
B. Hall, Chicago, and Devereaux C. Josephs, Philadelphia. 


Stating that a group of municipal ng ted dealers conferred 
on the same day with George C. Mathews, SEC Com- 
missioner, a Washington dispatch Feb. 8 to the New York 
“Herald Tribune”’ said: 

A. B. Roosevelt, of Roosevelt & Weigold, New York, issued a statement, 
as spokesman for the group which in part stated: ‘‘We conferred with Com- 
missioner George C. Mathews, of the SEC. We gave as our main objection 
to the bill, the fact that as it is now drawn it in effect subjects municipalities 
and State financing to regulations by the SEC with little or no limitation 
of such regulations. The dealers are going to request that municipal and 
State bonds be exempted from the bill as they have been in all prior legis- 
lation.” 


On Feb. 7, Mr. Mathews, according to the same paper, 
asserted that there is ‘‘not the slightest desire on the part of 
the SEC to control municipal issues,’”’ under the Maloney 
bill. He was also quoted as follows: 

‘This is not a wedge to get into the question of the qualifications of muni- 
cipal issues,’ Mr. Mathews added. The only way he said it affects dealers 
of municipal securities is to subject them to the same rules of conduct as 
other dealers. 
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Washington Feb. 9 advices to the ‘Herald Tribune” said: 


Morris 8. Tremaine, Comptroller of New York State, in a letter today 
urged the Senate Banking and Currency Committee to exempt municipal 
and State securities from the regulations of the Maloney bill designed to 
strictly regulate over-the-counter markets. The latter was sent to Senator 
Robert F. Wagner, Chairman of the Committee. 

The Senate committee received a print of the bill at its resumed hearing 
today, embodying substantially the recommendations and changes requested 
by B. Howell Griswold Jr., President of the Investment Bankers Con- 
ference, Inc., and John K. Starkweather, Chairman of the Investment 
Bankers Association committee, which studied the bill. 

The revised draft virtually meets all of the problems which the investment 
bankers claimed the bill set up. Most of the changes were confined to 
Section 2, which has drawn the fire of the I. B. C. and the I. B. A. 


SEC to Have Approval 


Under the new bill associations can not be registered unless their rules 
are designed to provide safeguards against unreasonable profits, or un- 
reasonable rate of commissions, The associations may draw up their 
own regulations, while approval rests with the SEC, 

At the conclusion of the hearings today Senator Francis T. Maloney, 
author of the measure, indicated that a committee meeting may be called 
early next week to consider the legislation. It is believed that few changes 
will be made in the measure, and it would not be surprising if it is reported 
out in about 10 days. 

Mr. Tremaine’s letter, in part, stated: ‘‘For the whole United States it 
would be almost impossible to estimte how many single items would have to 
be listed if municipal securities were under control of the SEC. I believe 
the damage would be fabulous. It would be far more sensible to put Federal 
securities under such control.” 


From Associated Press advices Feb. 9 we quote: 


Charles E. Weigold, a partner in Roosevelt & Weigold, Inc., New York, 
told the Committee at its final session today the proposed legislation, 
offered by Senator Maloney of Connecticut, would give the SEC “virtual 
control” over municipal financing. By giving the SEC ‘blanket authority” 
to devise regulations, it could conceivably interfere with ‘‘thousands of 
transactions” in municipal] securities, he said. 

Three other witnesses also expressed a hope that municipal securities 
would be excluded from the bill. They were David Wood of New ‘ork, 
@ municipal law specialist; Charles McNear of Chicago and Francis H. 
Lindley, Assistant City Attorney of Los Angeles. 


~ Previous references to the®hearings before the Senate 
Banking and Currency CommitteeYon the Maloney bill ap- 
peared in our Feb. 5 issue, page 842. 
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J. W. Madden, NLRB Head, Denies Board Is Threat to 


Business and Honest Labor—Burke Resolution for 
Inquiry Into Board Shelved 
Charges against the National Labor Relations Board by 
Senator Burke of Nebraska appeared to be based upon a 
“supply of misinformation, half-truths and _triviliaties,”’ 
J. Warren Madden, Chairman of the Board, told a Senate 
subcommittee on Feb. 3. Senator Burke on Jan. 27 intro- 
duced a resolution calling for an investigation of the NLRB. 
Mr. Madden, in testifying on Feb. 3, said that Senator 
Burke had probably been “‘greatly imposed upon.” Sena- 
tor Burke’s charges were reported as follows in United Press 
Washington advices of Jan. 27. 

Senator Burke said that the Board’s conduct had caused ‘‘a great many 
people”’ to decide that it was ‘‘a curse to honest labor and a constant threat 
to well-intentioned business.’’ He said that many blamed the Board in 
‘‘no small part .. . for the present appalling economic depression. . . .” 

Senator Burke attacked the Board before a Senate judiciary sub-com- 
mittee which opened hearings on his resolution to authorize an inquiry of 
the three-man agency headed by J. Warren Madden. 

Several committee members expressed doubt of the value of Mr. Burke's 
proposed inquiry. They suggested that, instead,he should introduce amend- 
ments to the Labor Act to cover any defects and then allow the Labor 
Board itself to investigate and determine whether changes were advisable, 
Senators William H. Dietrich, Democrat, of Illinois, Carl] Hatch, Democrat, 
of New Mexico, M. M. Logan, Democrat, of Kentucky and George W. 
Norris, Independent, of Nebraska, indicated opposition to the Burke plan. 

Mr. Dietrich contended that Senator Burke should offer amendments to 
the Labor Act to correct any abuses. 

“I certainly shall do that at the proper time,’’ Mr. Burke said, ‘‘but I be- 
lieve that there should be a thorough-going investigation to determine what 
the needs are.”’ 

Senator Burke contended that ‘‘there are a great many people throughout 
the country today who believe that the Wagner Labor Relations Act needs 
mm ediate and drastic revisions. 

A Washington dispatch of Feb. 3 to the New York ‘‘ Times” 
described Mr. Madden’s testimony as follows. 


4 The hearing which was before a sub-committee of the Senate Judiciary 
Committee, was adjourned to-night until further call by Chairman Matthew 
N. Neely. Just before its close Senator Burke, who devoted much of the 
day to cross-examination of Mr. Madden, said that he did not believe that 
the investigation he sought would ever be made. 

Senator Neely interrupted to say that he wondered if Senator Burke had 
lost faith in the Committee. 

‘‘No, not at all,’’ Senator Burke retorted, ‘‘but it begins to be clear that 
some changes should be made in the Act; that many things which have been 
done have been done under the Act as it is written.’ a 

He added that he did not wish to see the hearings adjourned until wit- 
nesses who would substantiate the statements referred to by Mr. Madden 
as half-truths could be heard. 

Senator Thomas of Utah, Chairman of the Committee on Education and 
Labor, spoke in praise of the work of the Labor Board. 

He asserted that if an investigation was made it belonged to his commitee, 
and that he did not think there should be such an investigation at this time, 
since the Board had only actually begun functioning since the Supreme 
Court decision of April 12, 1937. 1 

Senator Carl A. Hatch of New Mexico asked Mr. Madden what he 
thought about an investigation of the Board at this time and what effect 
a Congressional investigation might have upon the operations of the Board. 

‘‘We are and always have been understaffed,’ answered the witness. 

“TI should frankly begrudge the time such an investigation would take.”’ 

Interrupting the reading of Mr. Madden's direct testimony, Senator 
Burke quoted statements to show that labor troubles and strikes had 
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ncreased during the jurisdiction of the Labor Board and asked the witness 
to comment. 

“You assume that, beginning last April, employers began to accept this 
law,”’ answered Mr. Madden. “That is not a fact.” 

‘Have they resisted the law or its erroneous application ?”" Senator Burke 
asked. 

“Since last April 12 some 8,000 complaints and charges have been 
brought in to our regional! offices,"’ answered Mr. Madden. ‘I would say 
that there had been widespread violations, encouraged by some very 


important people."’ 








Union¥Actiruty Discussed meal 

Mr.i,Madden added that many of the charges had been based on com- 
plaints that employes had been discharged for union activities and said 
that this was important because it posed the question as to whether the 
union could live. 

“Also the question as to whether an employer can live if he must keep 
insubordinate and inefficient employes who have sheltered themselves by 
union activity,’ interjected Senator Burke. 
fa The Senator then read a letter from a lawyer stating that all employers 
have one or two worthless employes sheltered in this way and that the 
effect, notably on the automobile industry, of this condition was marked. 

‘He is wrong,"’ Mr. Madden said; ‘‘the letter is hysterical.”’ 


Action on the resolution of Senator Burke, proposing an 
investigation of the NLRB was indefinitely postponed on 
Feb. 10 by a subcommittee of the Senate Judiciary Com- 
mittee. Advices to the ‘“Times” from Washington said: 

Senator Burke joined in the vote to lay the resolution aside because of 
a plea by Board officials that many cases were awaiting action and an inves- 
tigation would cripple the efforts of the agency.{ Several members thought 
the Senate Labor Committee would more properly be charged with the 
question. — 
® Mr. Burke said he would make an investigation of his own to obtain 
information that would convince the Senate that a study ¢ of the Labor 
Board was necessary. 
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Conference Report on Farm Bill Passed by House 


By a vote of 264 to 135 the House on Feb. 9 passed the 
Farm Relief bill providing for control and production of 
five crops, viz., cotton, wheat, corn, tobacco and rice, with 
a view to stabilizing prices. On a standing vote, which 
preceded the roll call, the conference report was agreed to 
by a vote of 183 to 82. Under date of Feb. 9, Associated 
Press advices from Washington said. 


The action of the House came at the end of four hours of debate under 
procedure which many Republicans described as a ‘‘gag rule.’’ No member 
was permitted to change any section of the bill which a joint Senate-House 
committee drafted from separate measures which the Senate and House 
passed at the end of the special session of Congress last December. 
wm The program would continue the Soil Conservation Act and set up ma- 
chinery by which Secretary Wallace, with the approval of farmers, could 
apply marketing regulations to wheat, corn, cotton, tobacco and rice. 

é@ The principal provisions of the revised bill follow: 

W 1. Continuation of Soil Conservation Act payments to farmers who 

co-operate with the Department of Agriculture in substituting soil con 

serving crops for soil-depleting crops. 

2. Controls on the amount of cotton, tobacco, rice, corn or wheat a 

grower may market if Secretary Wallace estimates that prospective suppiles 

will be dangerously high, with heavy fines for sale of above-quota production. 

The quota scheme becomes inoperative, however, if more than one-third of 

farmers voting in a referendum reject it. 

§a3. Acreage withdrawn from soildepleting crops may not be used for 

dairy feed crops beyond a farmer’s normal] needs. 

ie4. Although no limit is placed on the amount of money that can be 

used for the new program, administration sponsors say it will not cost more 

than the $500,000,000 which has been appropriated recently for other farm 
ams. 

5. A $20,000,000 appropriation for starting a wheat crop insurance 
program. Authorization for the creation of $100,000,000 corporation to 
provide insurance for other crops. 

6. Individual payments under new Act will be limited to $10,000. 

7. Machinery set up by which Secretary Wallace can try to develop 
new used and markets for the Nation’s major commodities. Research 
aboratories to be established in four sectors of the country. oe | 


] Opposition from both sides of the House was voiced on 
Feb. 8 to the rule limiting debate on the bill to four hours, 
but the rule was adopted by a standing vote of 186 to 99, 
said a Washington advices Feb. 8 to the New York ‘‘Times”’ 
from which we quote. 


It required two and a half hours for the House to get set on its course, 
after it had decided by roll call, 250 to 140, to vote immediately upon the 
rule, which many of its opponents termed a ‘“‘gag’’ on adequate discussion 
of the 121-page bill. 

Representative Jones, Chairman of the House Agriculture Committee. 
and chief House manager in the conference with the Senate in which 
differences between the rival bills were composed, explained the new 
measure for nearly an hour. : 

He defended the conferees from charges that they had exceeded their 
authority in writing into the measure provisions which had not previously 
been under consideration in either branch. He pleaded with the mem- 
bership to support the bill, on the ground that it was the best that could be 
drafted at this time. 

a Views of Farm Groups 

Some farm organizations made known their views during the day. The 
National Grange urged members to strip the measure of its compulsory 
features before enactment. A letter to each member from this organiza- 
tion recalled that the conference report had been available only a few 
hours before the House started debate upon it, and urged more time for 
discussion. 

The American Farm Bureau Federation, however, called upon the House 
to enact the bill. Federation officials said the bill would provide a program 
that “will attract the maximum voluntary support of farmers and which 
embodies the necessary provisions to constitute the basis for a sound and 
permanent national program for agriculture.” 

Representative Andresen of Minnesota, the leading Republican opponent, 
devoted a part of his address to a denunciation of what he said was 
“regimentation” of the American farmer through provisions making the 
measure compulsory. 

The measure does not provide or attempt to give parity prices or cost of 
production to the farmer, Mr. Andresen said, and its requirements of 
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suppliesfof corn and wheat are so large as to bring about an ‘abnormal’ 
instead of a normal granary. 

Mr. Andresen declared that the section compelling buyers of wheat, corn, 
cotton, rice and tobacco to collect the penalties from farmers who fail to 
comply was not only unfair to the buyers, but was unworkable. He 
asserted that this section had not been previously considered by either 
branch of Congress, and that in writing it into the new measure the con- 
ferees had exceeded their authority. ‘ 

The bill does not give the American farmer protection against foreign 
competition, Mr. Andresen added. No farm program will succeed, he 
said, as long as the Administration compels American farmers to produce 
less and at the same time permits foreign competition in domestic markets. 


—. 


' Assails}Purchases of Cotton 7 
” mr. Andresen objected also to a provision by which the Commodit 
Credit Corporation is required to buy all cotton upon which 9-cent loans 
have been made, and to pay two cents a pound additional to the borrower. 
This provision, he said, gives the cotton farmer 11 cents a pound for his 
cotton, which is selling on the market now for about 8% cents 4 pound, 
plus any other benefits under soil conservation. In this respect, he said 
the measure was unfair to other classes of farmers. 


Agreement on the bill by the conferees of the Senate and 
House was noted in our Feb. 5 issue, page 842. The bill went 
to conference after it passed the Senate on Dec. 17, as in- 
dicated in our issue of Dec. 25, page 4046; its adoption by 
the House occurred on Dec. 10. 
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United States Has no Defensive or Offensive Alliance 
with Other Powers, Admiral Leahy Tells House 
Naval Group—Secretary Hull Reiterates Assur- 
ances—Hearing on Vinson Bill for Increased Naval 
Program—Johnson Resolution—Representatives of 
Peace Organizations Oppose Bill 

In the event of war in any part of the world, the United 

States has no understanding with any other Power whereby 

the Navy of this country expects assistance to be “given or 

received” and the United States has no thought of obtaining 

assistance from any other nation, Admiral William D. 

Leahy, Chief of Naval Operations, told the House Naval 

Affairs Committee on Feb. 7 at a hearing involving the 

Administration’s program for a navy that would involve 

increased expenditures of $800,000,000. The statement was. 

made in reply to questions by Committee members who 
implied that an agreement or an understanding of some kind 
exists involving cooperation between the United States and 

Great Britain in the event of war involving either country. 

A Washington dispatch of Feb. 7 by Leland C. Speers to 
New York “Times” described the hearing as follows: 

When the Committee convened this morning Mr. Vinson said that 
Admiral Leahy’s refusal on Friday [Feb. 4] to disclose the nature of the 
recent conferences held by Captain Royal E. Ingersoll, U. 8. N., Chief of the 
War Plans Division in the Navy Department, with officials of the British 
Admiralty had occasioned much speculation. Mr. Vinson asked Admiral 
Leahy if he had anything he wished to say. 

“I am very pleased,’’ Admiral Leahy replied, ‘‘to have an opportunity 
to endeavor to remove any misunderstanding. 

“It has been my endeavor throughout this hearing to convey to the 
Committee accurate information as to the Navy Department’s under- 
standing of the purpose of this authorization bill, which is simply to au- 
thorize a sufficient navy to provide protection to the United States and its 
island possessions against attack by any single foreign naval] power, an 
increase having been made necessary because of the increased naval pro- 
grams of other nations. 

“The navy does not have in mind any particular possible enemy, but 
does consider all foreign navies in its study of the sea defense needed by 
the United States. 

‘‘The navy has no thought of obtaining assistance from any other nation. 

“It has no thought of giving assistance in the solution of the problems 
of any other nation. 

“It has no foreign commitments. 

‘“There are no understandings regarding assistance to be given or received. 

‘*There has been no talk of giving or receiving assistance. 

“The navy expects to solve naval defense problems that may confront 
the United States in the navy’s traditional way without alliances. 

“It expects to stand on its own feet in providing protection to the United 
States and it expects to succeed.”’ 

Admiral Leahy’s statement failed, however, to close the controversy, 
and two hours later resolutions were offered in the Senate and in the House, 
one calling on President Roosevelt, the other on Secretary Hull, to disclose 
to Congress whether any agreements or understandings involving naval 
cooperation with Great Britain or other nations exist. Senator Johnson, 
Republican, of California, sponsored the Senate movement and Representa- 
tive Sauthoff, Progressive, of Wisconsin, the resolution in the House. 


Johnson Calls for Hull to Reply 

“The people of the United States are entitled,’ said Senator Johnson, 
“‘to know if there are any alliances.” 

Great Britain, he added, became involved in the World War as the 
result of a “geiitlemen’s agreement”’ and not one in 100 members of the 
House of Commons knew anything about it until the war was under way. 

“If Secretary Hull says a reply is not compatible with the public in- 
terest, that will satisfy me as to whether there are any such alliances. If 
there are none, it will do no harm to say so,” said Senator Johnson. 


Johnson Resolution 

The Johnson resolution, which lay on the table for future consideration; 
read: 

“Resolved, that the Secretary of State be and he is hereby requested, if it 
be not incompatible with the public interest, to advise the Senate (a) 
whether or not any alliance, agreement, or understan exists or is 
contemplated with Great Britain relating to war or the possibility of war; 
(b) whether or not there is any understanding or agreement, or 
implied, for the use of the navy of the United States in conjunction with 
any other nation; (c) whether or not there is any understanding or agree- 
ment, express or implied, with any nation, that the United States Navy, 
or any portion of it , should police or patrol or be transferred to any particular 
waters or any particular ocean.”’ 


Senator Pittman of Nevada on Feb. 8 read on the Senate 
floor a letter from Secretary of State Hull, replying to the 
resolution sponsored by Senator Johnson, mentioned above. 
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To each of the three questions asked by Senator Johnson, 
Secretary Hull answered a categorical “No.” 

Admiral Leahy was the first witness to testify before the 
Committee at its hearings on the Vinson Bill. In his first 
day of testimony, on Jan. 31, Admiral Leahy warned that 
unless the national defense is strengthened, the United States 
is vulnerable to attack and invasion by ‘several combina- 
tions’”’ of potential enemies. United Press Washington ad- 
vices of Jan. 31 summarized his testimony on that date as 
follows: 


Testifying on behalf of the Vinson bill authorizing a 20% increase in the 
navy's fighting strength over treaty limits, Admiral] Leahy repeatedly drew 
sharp comparisons between United States naval power and the combined 
sea forces of Japan, Italy and Germany. 

“In addition to the rapidly growing naval power of Great Britain and 
Japan,” he declared, ‘‘Italy and Germany are also engaged in an extrava- 
gant naval building program, particularly in battleships which are the back- 
bone of naval power; and there is now in existence an Italo-German-Japanese 
anti-Communist protocol which must be taken into consideration by 
America’s sea defense."’ 

He said ‘‘moderate increases’’ provided in the Vinson bill are necessary 
to ward off possible enemies, and warned, in view of the world naval 
race, that ‘‘unless the United States commences, without delay, a com- 
Parable increase in its navy, we will, in a short time, have insufficient 
security against attack from overseas.” 

Admiral Leahy was the first witness at hearings on the bill which was 
introduced Friday |Jan. 28] shortly after President Roosevelt's special 
message demanding the most powerful navy afloat. The hearings will 
continue tomorrow with the Admiral again on the stand. 

Admiral Leahy told committeemen it would require a program 
at least three times as intensive as that contemplated by the Vinson bill 
to prepare the United States for any reasonably successful aggressive action 
overseas. 


Secretary Hull’s letter follows: 

Feb. 8, 1938. 

My dear Senator Pittman: 

My attention has been called to Senate Resolution No. 229 introduced 
by Senator Johnson of California on Jan. 5 (calendar Feb. 7), 1938, and 
ordered to lie on the table. 

Under the terms of the proposed resolution the Secretary of State is re- 
quested, if it be not incompatible with the public interest, to advise the 
Senate in response to three inquiries. 

For your information, and for such use as you may desire to make thereof, 
I desire to state to you very definitely that in response to point (A) which 
reads ‘‘Whether or not any alliance, agreement or understanding exists or 
is contemplated with Great Britain relating to war or the possibility of war” 
the answer is, no; in response to point (B) which reads ‘‘Whether or not 
there is any understanding or agreement, expressed or implied, for the use 
of the navy of the United States in conjunction with any other nation,” 
the answer is, no: with regard to point (C) which reads, ‘‘Whether or not 
there is any understanding or agreement, expressed or implied, with any 
nation, that the United States Navy, or any part of it, should police or 
patrol or be transferred to any particular waters or any particular ocean,” 
the answer is, no. 

Sincerely yours, 


CORDELL HULL 


With regard to Secretary Hull’s letter, read by Senator 

Pittman, United Press accounts from Washington, said: 

, When he [Senator Pittman) sat down he asked that Senator Johnson's 
resolution be withdrawn, but the Californian interposed, saying ‘‘I do not 
desire to withdraw it because that would be withdrawing part of the record.” 
He added that he considered his demands as having been answered and said 
that he hoped the reply would establish a precedent in relations between 
the Senate and the State Department on such matters. 

“It was something that had not been done before and it establishes the 
record,’’ Mr Johnson said later. 

The Senate indefinitely postponed consideration of the resolution which, 
in effect, kills it. 


In citing developments of the day United Press accounts 
from Washington Feb. 9 stated: 


Mr. Hull vigoriously denied a statement in London by Prof. Gilbert 
Murray, Chairman of the League of Nations Union, that Great Britain 
has assured the United States of support in event of direct action in the 
Far East. 


Concluding his testimony on Feb. 9, Admiral Leahy told 
the Committee that the Navy still regards the battleship as 
the best eombination of offensive and defensive sea power, 
although he admitted the importance of aviation in modern 
warfare, and urged increasing the Navy’s air force by the 
addition of 950 airplanes as authorized in the Vinson Bill. 

Representatives of peace organizations, who testified in 
opposition to the bill on Feb. 10, contended that when 
President Roosevelt recently referred to a “quarantine” of 
other Nations, it was in effect giving notice of the United 
States intention to wage aggressive warfare. They also 
called upon the Government to declare what its policy of 
defense is, before giving consideration to increasing the 
Navy. Testimony of witnesses was briefly outlined in the 
ollowing United Press Washington advices of Feb. 10: 


Dr. Charles A. Beard told the House Naval Affairs Committe today 
that President Roosevelt's ‘‘quarantine’’ policy, enunciated in Chicago, 
calls for big battle ships ‘‘to be used in aggressive warfare in the far Pacific 
or the far Atlantic.” 

The historian, testifying in opposition to the President's request for a 
20% increase in United States naval power, said that the policy “implicit 
and explicit’’ in the Chicago speech carries far-reaching international im- 
plications. 

Dr. Beard said that the ‘‘quarantine” policy implies passing judgment 
on al] the quarrels in Europe and Asia. . P 

Dr. Beard appeared before the Committee after Miss Jeannette Rankin, 
Legislative Secretary of the National Council for Prevention of War, had 
testified that the ‘‘wholly abnormal” naval building program proposed by 
the United States would speed the world toward war. 

Miss Rankin, the first woman member of Congress and one of the small 
group of legislators who voted against America’s entry into the world war, 
urged the Committee to withhold approval of the proposed 20% naval in- 
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crease, until ‘‘the demands can be judged on the basis of a declared policy 
of defense only.” 

Miss Rankin opened the testimony of opponents of the bill, following 
seven days of testimony by Admiral] Leahy. 

“The present demands are made without any previous statement] of 
policy on the basis of which it can be determined what forms of armament 
would be most effective for defense of our shores, which we believe is the 
only purpose that the people want the navy to serve,’ Miss Rankin said. 

Stephen Raushenbush, former investigator for the Nye munitions com- 
mittee, asked that a declaration of defense policy precede consideration 
of the $800,000,000 bigger navy program. 

He asserted that President Roosevelt ‘‘departed from traditional Ameri- 
can policy” in his Chicago ‘‘quarantine’’ speech and said there is lack of 
“convincing evidence that this Nation 1 can _be attacked successfully." 


_ President Roosevelt’s message outlining his national de- 
fense program, and Senator Vinson’s bill, were referred to in 
our Jan. 29 issue, page 680. 


a 


Government and Utility Counsel Conclude Arguments 
Before United States Supreme Court as to Validity 
of Holding Company Law—Electric Bond & Share 
Case Finally Reaches High Tribunal 


Counsel for the Government and for the Electric Bond & 
Share Company and its 26 subsidiaries began arguments on 
Feb. 7 before the United States Supreme Court on the valid- 
ity of the 1935 law regulating public utility holding com- 
omy the arguments were concluded Feb. 9. The Electric 

ond & Share case, involving a suit by the Securities and 
Exchange Commission seeking to compel the utility to com- 
ply with the registration provisions of the Act, is expected 
to prove the most important test case of the constitution- 
ality of the Administration’s utility legislation. The case 
was last referred to in the ‘Chronicle’ of Nov. 13, page 
3133. On Feb. 8, Assistant Attorney General Robert H. 
Jackson stated that the 1935 Act was a constitutional effort 
to “bring about a higher rule of financial morality ,’’ adding 
that the legislation was intended ‘‘to remedy the conduct of 
holding company system and to remove the vices they had 
introduced.’’ Associated Press advices from Washington 
on that date further reported: 

He |Mr. Jackson] was joined in defending the measure by Benjamin V* 
Cohen, one of President Roosevelt's advisors. 

Mr. Cohen, who spoke only a few minutes, will resume at noon tomor- 
row. He assisted in drafting the legislation, which is under attack by 
the Electric Bond & Share Co. and 26 subsidiaries. 

Before the Government attorneys presented their views, Thomas D. 
Thacher, Counsel for Electric Bond & Share Co., had asserted that the 
entire Act was apn unconstitutional delegation of legislative authority and 
violated State rights. 

During the four hours of argument the seven Justices sitting in the case 
asked only three perfunctory questions. 

Spectators who packed the courtroom included Harold L. Ickes, Secre- 
tary of the Interior; Senator Burton K. Wheeler, Democrat, Montana, 
one of the authors of the legislation; Jerome Frank, a member of the Se- 
curities and Exchange Commission and Thomas G. Corcoran, another 
Roosevelt advisor, who aided in drafting the measure. 

Disputing the contentions of Mr. Thacher, both Mr. Jackson and Mr. 
Cohen argued that the only parts of the Act involved in the litigation 
were provisions barring use of the mails to holding companies unless they 
registered with the Securities and Exchange Commission and submitted 
financial statements. 

Mr. Cohen said the Governemnt ‘‘doesn’t know to this day just what 
the defendants are relying on in their contention that validity of the entire 
Act is an issue." 

Mr. Jackson had argued earlier that ‘it has long been contended that 
publicity is one of the best regulators of national ills.” 

“The welfare of the investor and the public is served by the provision 
for complete disclosure of the relationship between holding companies 
and their controlled subsidiaries ,’’ he said. 

Mr. Thacher asserted that the ‘‘whole purpose of the Act is to coerce 
registration and submission to control.” 

The former New York Federal Judge declared that the company was 
being treated by the Government as if it were ‘‘a gangster or a gunman.” 

‘‘This is a great industry,”’ he said. ‘‘Some of its features should be 
regulated, but this company is not a gangster, a white slaver, a dope ped- 
dler or a stealer of automobiles, as the Government would have you believe.” 


Under date of Feb. 7 a dispatch from Washington to the 
New York “Journal of Commerce”’ said in part: 

Only 7 of the 9 members of the United States Supreme Court will try the 
case of the Government against Electric Bond & Share Co. in the suit in- 
volving one of the most important questions to be heard by the Court this 
term—validity of the Public Utility Holding Company Act—it was re- 
vealed as arguments got under way today. 

With the active membership of the Court already reduced to 8 by the 
illness of Associate Justice Cardozo, the number of Justices who will sit 
in on the pleadings was further reduced by voluntary disqualification to- 
day of Justice Stanley Reed, former Solicitor General, who took his place 
upon the bench one week ago. 

This leaves a makeup of the court during consideration of the case along 
the following lines: Two conservatives, Justices McReynolds and, Butler; 
three liberal, Justices Stone, Brandeis and Black; and two moderate con- 
servatives, Chief Justice Hughes and Justice Roberts. A sharply divided 
court on the issue is expected. 

Opening the arguments for the utility company that Congress exceeded 
its Constitutional powers in attempting to regulate the utility holding 
company industry, former Solicitor General Thomas D. Thacher no more 
than laid the groundwork of the case before a recess was taken until to- 
morrow. The case was not reached on the docket until 4:20 p. m. aad a 
recess was taken at 4:30. . . . 

The fundamental issue in the main case, Mr. Thacher told the court in 
a supplemental brief filed just as he opened arguments, is whether Section 
4 (a), which invoked the controls of the Holding Company Act, can be en- 
forced. The suit was brought by the Government to enjoin defendants 

from engaging in activities prohibited by that section. 


In noting that the Supreme Court on Feb. 9 took under 
advisement the question of Constitutionality of the Act, the 
“Journal of Commerce”’ stated that a ruling is expected 
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next month. Advices from its Washington bureau Feb. 9 
also said in part: 

Presenting rebuttal argument today, John F. MacLane counsel for Elec- 
tric Bond & Share Co., questioned the right of the Government in at- 
tempting to limit the issues in the case solely to the validity of the regis- 
tration provision of the Act. 

He also questioned the Government's arguments that Congressional 
power under the commerce clause extends to regulation of a corporation 
that does an intrastate business simply because it is a part of a system 
under control of another corporation. 

“I cannot concieve that a corporation doing an intrastate business and 
subject to State control comes within interstate commerce simply because 
sometime in the preliminaries to its operations it used the mails to trans- 
act those preliminaries,’’ he declared. 

Cohen Defends Death Sentence 

Benjamin V. Cohen, one of the authors of the Act and appearing as 
special assistant to the Attorney Genera] in the arguments, defended 
“‘death sentence” provisions of the Act and denied arguments of the coun- 
sel for Electric Bond & Share that the primary objective of the law is 
the “elimination” of utility holding companies 

‘‘Section 11 (the death sentence provisions) ,"" Mr. Cohen told the Court, 
“is a means of effectuating the policy of eliminating the evils found in 
some holding company system.”’ 

According to Associate Press accounts, Mr. MacLane dis- 
puting the governemnt contention that the only provisions 
of the Act involved in the litigation were those requiring 
holding companies to register with the Securities Commis- 
sion and submit financial statements said, that that require- 
ment would result in Control by the Commission, and he 
added ‘‘we don’t wish to make that symbol of submission.” 
The Associated Press likewise stated: 

He also reiterated the Government’s contention that the registration 
section in itself is a valid and valuable regulation, simply because of the 
publicity it would give structures and affairs of holding company systems. 
p» He said that the regulatory provisions and the registration requirement 
all were involved and the Court should pass upon the constitutionality 
of the Act as a whole. 

“If it is not competent for Congress to destroy holding companies,” 
he contended, ‘‘then there is no rational basis for control provisions.”’ 


- 
—_ 





Unites States Circuit Court in New York Indicates 
All Wire-Tapping Is Illegal—Similar Tribunal in 
Boston Holds Inter-State Wire-Tapping Exempt 
from Recent Supreme Court Decision 


The United States Circuit Court of Appeals in New York 
City, in a decision handed down Feb. 7, indicated that there 
is serious doubt as to whether wire-tapping of any nature, 
even if confined to intra-State communications, was admiss- 
able as evidence in a Federal Court, under the recent ruling 
of the United States Supreme Court in the Nardone case, 
which was described in the “‘Chronicle’’ of Dec. 25, page 
4048. The Circuit Court’s decision was reported as follows 
in the New York ‘‘Times”’ of Feb. 8: 

The Circuit Court in an opinion written by Judge Harrie B. Chase and 
concurred in by Judges Martin T. Manton and Learned Hand, set aside 
the conviction of William J. Bonanzi, found guilty of violating the narcotic 
law. 

The court held unanimously that Mr. Bonanzi was entitled to a new trial 
because the government had not proved that evidence used against him 
had been obtained by tapping wires that crossed no State line. The court 
held that it was the burden of the government to offer such proof, if under 
the Supreme Court decision wire-tapping of any nature be considered as 
evidence. 


The First District United States Court of Appeals in Boston 
ruled on Jan. 31 in a two-to-one decision that evidence ob- 
tained through wire-tapping by Federal agents in the State 
of Massachusetts was legal. Associated Press advices of 
Jan. 31 from Boston, in reporting the decision, added: 

Judge James M. Morton, of Massachusetts, dissented, citing a recent 
United States Supreme Court decision rejecting interstate wire-tapping 
evidence. Judge Morton held the principle equally applicable whether the 
statute involved is Federal or State. 


-— 
— 





Rail Coal Rates Fixed by National Bituminous Coal 
Commission Suspended by Court—Federal Bench 
Rules Prices Were Set Without Hearing 


The Federal District Court of Appeals at Washington, 
D. C. suspended on February 11 minimum prices fixed by 
the National Bituminous Coal Commission for soft coal 
consumed by the railroads. The court also suspended 
minimum prices affecting coal sold the city of Cleveland. The 
court issued a temporary stay upon the application of the 
Assocatiion of American Railroads, the American Short Line 
Railroad Association, the Saxton Coal Mining Co., the 
Enos Coal Mining Co. and the St. Louis & O’Fallon Coal 
Co. of Illinois. 

An Associated Press dispatch from Washington, D. C., 
February 11, further stated: 

The Commission made no comment immediately, but coal men expressed 
doubt that the remainder of the minimum price structure would hold 
up if producers were allowed to sell railroad coal at any price they chose. 

The court issued the order on the ground that the Commission had fixed 
minimum prices before holding a public hearing on the ‘‘facts and figures” 
behind them. 

The Commission's contention that such a hearing was not necessary is 
“not supported by the express language of the (Guffey coal control) 
statute,”’ the court said. 

Shortly after the ruling, the Associated Industries of New York State, 
representing some 3,000 New York concerns, petitioned the court to void 
the Commission’s minimum coal prices for New York State. 

The petition, like the cases ruled on, complained that no public hearings 
were held prior to establishment of prices. The minimum prices, the 
petition said, would cost the member concerns baout $5,500,000 a year in 
coal price increases. 
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The Commission has been holding hearings in an effort to justify the 
minimum price schedules established last December. Corporation and 
municipal consumers have protested the price schedules. 

Second Order 

The court’s order was the second against the Commission. The Federal 
Circuit Court of Appeals in New York City, at the request of the Carter 
Coal Co., previously suspended the minimum price on pea-sized coal 
shipped from Southern West Virginia to New York Harbor. 

Commission Chariman Charles F. Hosford, Jr. recessed the Commission's 
hearing on consumer complaints after the court announced its order, and 
went into executive session 

The Commission, it was learned, considered issuing an order to suspend 
the entire minimum price schedule. 

——_——_—_—_—_ 


Formation of National Mortgage Association of Wash- 
ington—Completes Machinery for Making Available 
Facilities of New Federal Housing Act—Announce- 
ment by Chairman Jones of R. F. C.—Advices to 
Lending Institutions by F. H. A. McDonald 

It was announced on Feb. 10 by Jesse H. Jones, Chairman 
of the Reconstruction Finance Corporation that at the 
request of President Roosevelt the R. F. C. has organized 

“The National Mortgage Association of Washington” with 

a paid-in capital stock of $10,000,000 and a paid-in surplus 

of $1,000,000. The directors of the Association are: C. B. 

Henderson and Emil Schram, directors of the R. F. C.; 

Robert V. Fleming, President of the Riggs National Bank, 

Washington, D. C.; Claude E. Hamilton, Jr., General 

Counsel of the R. F. C.; and W. C. Costello, Assistant to 

the Chairman of the R. F. C. In his announcement Mr. 

Jones also said: 

The organization of ‘‘The National Mortgage Association of Washington”’ 
completes the machinery for making available immediately the facilities 
and benefits of the new Federal Housing law, and this Association wili 
invest in first mortgages insured by the Federal Housing Administration 
and sell its debentures against them. 

The President has also requested that we hold in reserve an additional 
$40,000,000 for the capitalization of other national mortgage associations, 
or for increasing the capital stock of ‘‘The National Mortgage Association 
of Washington.” 

It is hoped that builders, material and supply people, and workmen 
in the building trades will cooperate generally in a building program that 
will produce homes at the lowest possible cost to prospective home owners, 
and to those who may desire to build private or multiple dwellings for 
rent or sale. 

A real building program will increase employment and stimulate business 
more perhaps than any other one thing that can be done. 


The signing (on Feb. 3) of the New Federal Housing bill 
by President Roosevelt was noted in our Feh. 5 issue, page 
840, and the text of the newly enacted measure is given 
elsewhere in these pages today. 

Federal Housing Administrator Stewart McDonald on 
Feb. 5 notified lending institutions throughout the United 
States that they might make insured loans for moderniza- 
tion and repair under Title I of the new Housing Act. A 
Washington dispatch Feb. 5 to the New York ‘‘Times’”’ in 
reporting this, further said: 

The original act of 1934 authorized government insurance of such loans; 
but, after being extended twice by Congress, these provisions were per- 
mitted to expire April 1. They are reinstated by the bill lately signed by 
the President. 

-. The restored section also permits insurance of loans up to $2,500 and 
10 years for the erection of new houses on farms, in rural areas, or in the 
marginal zones surrounding the large cities where the standards estab- 
lished by the mututal mortgage system set up by Title Two of the original 
act do not apply. Insured loans made for such small dwellings must be 
secured by mortgages or deeds of trust, and the houses must be built to 
conform to construction requirements deemed necessary to protect the 
owner's investment. 

@ Modernization and repair loans up to $10,000 may be made to persons, 
partnerships or corporations, but the borrower must have an assured 
income, demonstrate his ability to repay the loan and either own the | 
property to be improved or have it under lease for at least six months 
longer than the term of the loan, which cannot be Jonger than five years. 

In its previous experience with these two types of loans, the F. H. A. 
insured more than 1,450,000 loans amounting to more than $560,000,000. 
Total claims paid to the lenders on defaulted loans amounted to $13,416,- 
420.75 up to Jan. 15 this year, but the FHA recovered $6,556,826.53 of 
this amount through reinstatements and the seizure of equipment, such as 
stoves, refrigerators and the like, thus making the net loss $6,859,594.22, 
or only 1.22%. 

Congress originally made $200,000,000 available to meet losses on 
insured loans under Title I, but this was later reduced to $100,000,000 at 
the Housing Administration’s suggestion. Only a part of that will be needed 
to liquidate all claims growing out of operations up to April 1, 1937, Mr. 
McDona states, so no additional authorization will be required now. _ sms 


———<$—_—_ 


Secretary Perkins Opposes Labor Provisions of Maritime 
Bill—J. P. Kennedy Testifies Ship Operations by 
Railroads Would Aid in Building Up Fleet of 500 

Secretary of Labor Perkins, testifying before the Senate 
Commerce Committee on Feb. 4, indicated opposition to the 
labor provisions of the pending Maritime Bill and equal 
dislike for “anything like them.” She discussed in detail her 
position regarding the Maritime Commission’s proposals for 
a National Mediation Board to handle maritime labor dis- 
putes. Her testimony was reported as follows in a Washing- 
ton dispatch of Feb. 4 to the New York “Journal of Com- 
merce” : 

“TI think the Railroad Labor Act embodies the fullest and most com- 
plete development of mediation, conciliation, voluntary agreement and 
voluntary arbitration that is to be found in any law governing labor re- 
lations,” she declared. ‘‘But because this Act has been so eminently suc- 
cessful in the railroad industry, it does not necessarily follow that it 
would be equally successful in the shipping industry, or even that it 
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would be partially successful. On the contrary, if the shipping indus- 
try is not ripe for a law like the Railway Labor Act, it may even prove 
disastrous to try and impose such a law in the industry. 

“Instead of enacting this bill into law a more constructive policy would 
be to let present developments continue without interference by any such 
governmental action as this bill proposes. Existing governmental agencies 
can help this development. ee 

“I would recommend, therefore, that we permit the present promising 
developments to continue to work themselves out. In a few years both 
the managements and the men and their organizations will have gained 
the experience necessary for proper maintenance and administration of 
labor agreements and of labor adjustment machinery that these agreements 
They will have learned to maintain discipline and responsibility 


set up. 
in their organizations. When this has been achieved to an extent that 
approximates labor relations that prevailed on the railroads at the time 


that the Railway Labor Act was enacted in 1926, then the time will be 
ripe for enacting a law similar to this bill for the shipping industry.” 


The Committee on Feb. 2 made public a report of an ex- 
ecutive heading on Jan. 26, when Joseph P. Kennedy, Chair- 
man of the Maritime Commission, testified that the problem 
of how to get 500 merchant ships in ten years as auxiliaries 
to the Navy might partially be met by permitting the 
country’s railway systems to build and operate merchant 
fleets. A Washington dispatch of Feb. 2 to the New York 
“Herald Tribune” reported this hearing as follows: 

Another suggestion of Mr. Kennedy was to permit coastal and inter- 
coastal tonnage to be built abroad at less cost than in the United States 
after having given all American shipbuilding yards orders for two years 
ahead. In both cases it would be necessary to amend existing statutes. 

While staunchly maintaining that he was opposed to government owner- 
ship and operation of merchant fleets, he admitted to the committee that 
he saw no other way out and that “‘we are faced with government owner- 
ship within a reasonably short time.” 

Admiral William D. Leahy, chief of naval operations, followed Mr. 
Kennedy on the stand and reinforced his remarks as to the necessity of 
an adequate merchant marine to augment the Navy. By adequate was 
meant an immediate 65-ship program, with an expansion to 500 ships in 
ten years at a cost of $1,250,000,000, he said. 

Mr. Kennedy painted a dismal picture of the present status of the Ameri- 
can merchant marine, particularly from the labor standpoint, and said 
that “we had better settle first’? the interunion friction before making 
any large outlay. He again urged the setting up of a mediation board 
for the settlement of maritime labor disputes and discounted the sugges- 
tion made before the committee last week that all personnel should be 
trained by and enlisted in the Coast Guard. 

The problem as outlined by Mr. Kennedy was how the moribund Ameri- 
can merchant marine could build up an adequate service as a carrier and as 
a Navy auxiliary with the least cost to the Government. 

“There are only two fields,’ he said, ‘“‘the coastal and the intercoastal. 
They offer competition with the railroads and you have that problem to be 
worked out. There may be some suggestion made to Congress that the 
provisions of the interstate commerce act—which does not allow any 
railroad to run a ship line in the same business—might be repealed. 

“After all, some of the railroads have considerable money and perhaps 
that will be a way out; perhaps the theoretical harm therefrom might 
be eliminated so that some of these ships might be built and operated 
by the railroad companies. That is only a suggestion, and before going 
further than stating it to the committee, it should be carefully studied in 
It appears at first glance to have some good possibilities.” 


-— 


all its aspects. 
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Move on Part of Government to Aid Small Business 
Men—Secretary of Commerce Roper Indicates— 
Plans May Be Developed Next Week 

Secretary of Commerce Roper made known to reporters on 
Feb. 9 that a plan would be announced in about a week for 
the lending of Government funds to small business men, and 
for Government insurance of loans granted to them by the 
banks. The recommendations last week to President Roose- 
velt by the Conference of small business men, who met in 
Washington, were referred to in our issue of Feb. 5, page 844. 
The Committee presenting the suggestions to President 
Roosevelt was headed by Fred Roth of Cleveland, and in- 
eluded. 

James G. Daly, of Columbus, Ohio; Joseph B. Kieckner, of Chicago; 
William D. Kimball, of Long Island City, N. Y.; Harold D. North, of Cleve- 
land; O. L. Roach, of Danville, Va.; B. F. McLain, of Dallas, Tex.; W. K. 
Gunter, of Gafney, 8S. C.; D. E. McAvoy, of New York City; R. P. Hastey, 
of Chicago; Leslie E. Sanders, of Orlando, Fla., and W. C. Tinsley, of 
Tampa, Fla. 

In his talk with reporters on Feb. 9 Secretary Roper 
stated that Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, and others in the Administration are 
making a survey of the situation and will formulate the recom- 
mendations. Further indicating what Secretary Roper had 
to say the Associated Press advices from Washington Feb. 9 
stated. 

“The loan question appeared to be foremost in the small business men’s 
minds,’’ he added. The little business men reported that, while in most 
cases they were able to get 90-day loans, what they needed was long-term 
funds. When money is used to expand a business a considerable period must 
sometimes elapse before it can be repaid from profits, they said. 

“It was brought out,’’ Mr. Roper said, ‘‘that the well-established com- 
pany requiring a large stock issue can secure financial aid easier than the 
smaller company, whose capital requirements are not attractive to large 
underwriters, even though the company might be as successful as the large 


unit. 
“It is evident that the financial market is not implemented to adequately 
serve such smaller enterprises.’’ 

Soon after Secretary Roper made his announcement a bill for RFC insur- 
ance of bank loans to small business was introduced in the Senate by Senator 
Pepper, an Administration supporter. 

The loans, limited to $100,000 each, would have to be amortized in five 
years by installment payments. Maximum interest charges of 6% would be 
permitted, plus an additional service charge not to exceed 1% a year. The 
RFC insurance premium would range between 4 and 1%. 

Loans would be backed by mortgage on real estate or chattels worth 
125% of the principal of the loan. They could be rediscounted by the banks 


to the Federal Reserve System. 


Chronicle 1011 


Representative Beiter (Democrat), of New York, made 
public on Feb. 10 a letter from President Roosevelt in which 
the President said he was giving “‘serious consideration” to 
providing additional credit for small business. Associated 
Press accounts from Washington Feb. 10 further reported. 

‘Both prior to and since the conference of representatives of smaller busi- 
nesses, held a few days ago, under the auspices of the Department of Com- 
merce,’’ the President wrote, ‘‘my attention has been directed to the present 
need of smaller business and industrial concerns for longer-term credit. 

“In fact, this subject already has been given careful study by several 
agencies of the Government.”’ 

The President said that Congress ‘‘recognized the need of such businesses 
for additional working capital to enable them to maintain employment or to 
provide additional employment when it passed the so-called ‘loans to in- 
dustries act’ of June 19, 1934.” 


a 


Extension Across State Lines of Branch Banking Priv- 
ileges Opposed by New York State Bankers Asso- 
ciation—Upholds Dual Banking System 

At its recent Annual Convention the New York State 
Bankers’ Association adopted a resolution endorsing the 
views recorded by the American Bankers’ Association last 
October in favor of the preservation of the dual banking 
system and opposing branch banking privileges across State 
lines. The New York State Bankers, whose meeting occurred 
in New York City, adopted a resolution on Jan. 24 which 
said: 

“‘We favor the preservation and continuation of the dual banking sy-tem 
by which banks in New York State are free to operate under either State 
or national charter. We believe that the system of unit banks has been 
peculiarly adapted to the highly diversified community life of the State 
of New York and the economic} necessities of its citizens. The operation of 
branch banks in this State is now authorized by law to a limited extent and 
In limited_districts. “We are definitely opposed to “any proposal which 
would seek to extend the establishment of branch Sinking privileoes beyond 
those limits now defined by law. 

““We_believe that national banks’should continue to enjoy an equality 
With State banks, of branch) banking privileges! within the State. We belleve 
that no class of banks in this State should enjoy a greater right in respect 
to_the establishment of branch banking privileges than banks chartered 
under State laws. We are definitely opposed to any proposal looking to 
the establishment of branch banking privileges across State lines, directly 
or indirectly.” 

_The resolutions of the American Bankers’ - Association, 
given in our American Bankers’ Convention Section of 
Oct. 30, were referred to in these columns on page 2487 in 
October last year. At the meeting of the New York State 
Bankers’ Association Dr. John H. Williams, Vice-President 
of the Federal Reserve Bank of New York, analyzed the 
causes and characteristics of the current business depression 
and declared that there were reasons for hoping that it need 
not go very much farther. Much could be done to shorten it, 
he said, by the cooperation of business, labor and government. 

His remarks as viven in the New York ‘Times’ follow: 


“It _is especiany tmportant,” he-sald, ‘that we should get clear in our 
thinking as to the difference between reform and recovery. None of this 
means, however. that I feeljtheyAdministration has to go back On its long- 
range objectives, such) as}regulation Sf the security ivarkeats onoouragement 
of collective, bargaining andj social, security, all of which I approve and 
consider to have been long past due. — 

Dr. Wiliiams,. whosej speech was made” extemporaneously, rejected 
completely the theory that{jthe] current depression} had; been caused§by 
monetary factors. Taking up the charge that the action of the Federal 
Reserve authorities in raisingJreserve requirements 100% between July, 
1936, and May, 1937, had forced banks to sell government securities, he 
said that in the fiscal year 1937 the net sales of government securities by 
the entire banking system were only $270,000,000, and that, including the 
buying by the Federal Reserve Banks, net sales were Only $174,000,0003 

The truth was, he said, that although the big banks had sold the smaller 
banks had bought. Furthermore, a survey recently made, he said, showed 
that non-bank investors had not bought many more government securities 
than in the previous year, in the light of these facts, he said, the whole case 
that had been made out to prove that Federal Reserve raising of reserve 
requirements caused the depression evaporates. 

Dr. Williams also rejected higher interest rates as a cause, pointing out 
that although there was a rise of about one-half of 1% last Spring interest 
rates still remained far below what they were in the lowest period of the 
Twenties when low interest rates were charged with having caused the 
boom, 

Taking up another explanation of the business cycle—accumulation of 
inventories—Dr. Williams said that this had been a definite factor in the 
present downturn, although it did not provide the whole explanation. 

Another familiar explanation of business cycles that might apply in 
the present case, he suggested, was that there had been a lack of supply 
of investment funds. There might be some truth, he thought, in the con- 
tention that our tax system had crippled investment. He said that the 
undistributed profits tax and the capital gains tax had an adverse effect 
and should be changed, but added that ‘‘the real source of worry is in the 
high sur-taxes on incomes, combined with the existence of tax-exempt 
securities. These taxes, Dr. Williams said, were building up a situation in 
which money runs away from private investment and into public investment. 

Dr. Williams rejected as impractical the idea of a new pump-priming 
program of spending by the government, but he indicated that it was to 
be expected that there would again be a Federal deficit, in view of the 
downturn in business. 

Contrasting current conditions with those which accompanied the last 
big depression, he found that there was much that was favorable in the 
existing situation. There was at present, he said, no prospect of a credit 
collapse, there had been no speculative excesses and there had been no 
over-investment in capital goods. All these factors, he said, were reasons 
for hoping that the depression may not go much further. 

Frank K. Houston, President of the Association and 
President of the Chemical Bank & Trust Company of New 
York, in addressing the Convention declared it as his belief 
that ‘“‘business will go forward in a big way when it can look 
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forward with confidence and know the rules by which it will 
be governed.” . . ina : 

“Now, least of all, does it need further artificial stimula- 
tion,” he said and he added: 

“To gain that confidence it needs to be assured that the government 
does not propose to continue its policy of competition with private enter- 
prise or impose such restrictions that private enterprise cannot cooperate 
with a profit and be able to retain some of said profit when made." 


_——— 


Modernization of Banking Stressed in Addresses Before 
A.B.A. Regional Conference at Des Moines—-A.B.A. 
Committed to Unit Bank and Dual System—Speak- 
ers Include O. W. Adams, J. A. Changstrom, P. A. 
Benson, Russell G. Smith, H. A. Brinkman and 
J. R. Geis, Etc.—-Extracts from Remarks 

Banks must be serviceable as well as sound, Orval W. 

Adams, President of the American Bankers Association, 
and Exeeutive Vice-President of the Utah State National] 
Bank at Salt Lake City, said on Feb. 10, in opening a two- 
day Association Regional Banking Conference at Des Moines, 
Iowa. Mr. Adams declared that bankers must devise ways 
and means of broadening their banks’ services in a way that 
will appeal to and serve the modern generation, all within the 
limits of sound banking. He urged the preservation of the 
independent banking system, and said that the Association 
opposes “absentee ownership in banking.’”’ In part he 
also said: 

The American Bankers Association has always been committed to the 
maintenance of the independent unit bank and the dual banking system. 
“The unit bank and the dual system are part of the economic fibre of the 
country. Under them banking has been responsive to the needs of American 
community life. With them this continent was conquered and the American 
agricultural and industria] system was built. 

‘“‘The American Bankers Association has never believed in absentee owner- 
ship in the banking system. It believes that the banks in the various com- 
munities should be directly responsible to the people in those communities 
in the conduct of their affairs. 

“I am glad to say the American Bankers Association restated its position 
emphatically in this regard at the Boston convention last October. It is 
heartening now to see these principles endorsed to some degree by those 
who formerly did not accept them. 

‘“However, the American Bankers Association recognizes that in spite 
of this re-assertion of need for continuing the dual banking system, the 
opposite trend obtains so far as legislative control is concerned. But little 
more than a decade ago there were few national laws and regulations af- 
fecting State banks. Now there are many Federal laws and regulations 
and many Federal banking institutions doing some form of a banking 
business.” : 


J. A. Changstrom, Vice-President of the Omaha National 
Bank of Omaha, Neb., in an address on Feb. 10 discussing 
miscellaneous bank services, questioned the soundness of 
some charges which certain banks make for miscellaneous 
services. - He said that all banks can well afford to analyze 
the accounts of their customers, and place unprofitable ac- 
counts on a profitable basis. He continued: 


Banks need the goodwill of the public. Handling accounts at a loss or 
absorbing charges that should properly be passed to the customer will 
seldom create goodwill. The customer has no way of knowing that this is 
done for him, and if we were to advise him that we were absorbing a loss on 
his account, but that we did it to hold his goodwill, I wonder if he would 
consider us a safe custodian of his funds. We require our borrowing custo- 
mers to furnish us operating as well as profit and loss statements. Might 
not out customers be justified in asking us for similar information for use in 
deciding whether or not to deposit their funds with us? 

I am not going to discuss the many other services which we render our 
customers, services such as issuing drafts, cashier's checks, collecting drafts, 
handling securities, etc., because it is difficult to arrive at a schedule of 
charges that could be applied uniformly to all accounts in all locations. 
The size and value of each individual account would have a direct bearing. 
In addition to these there are many other services offered by banks for the 
purpose of creating goodwill and attracting new business. The cost of 
such services could properly be charged to advertising or new business. 
Our business is to furnish sound and efficient banking service and for this 
service we are entitled to fair compensation. A uniform account analysis 
and a uniform schedule of charges covering the miscellaneous services ren- 
dered customers will result in satisfactory earnings and eliminate the costly 
competition between banks as well as competition between larger cities in 
the handling of national accounts. 


“Savings and Amortized Mortgages’’ were discussed on 
Feb. 10 by Philip A. Benson, First Vice-President of the 
Association and President of the Dime Savings Bank of 
Brooklyn, N. Y. Mr. Benson advocated loans against 
amortized mortgages, and said city banks are discontinuing 
the practice of making loans for a definite period without 
amortization and then either renewing the loan or letting it 
run for its full amount as a past-due obligation. He added, 
in part: 

Some years ago I heard a statement that impressed me and which has 
proved to be true. It was to the effect that if we do not get amortization 
payments on a loan, gradually, even though reluctantly, we are ‘‘buying 
the property.”” Experience has proved the truth of this statement, for 
there have been innumerable cases where mortgages have been foreclosed 
and it has been apparent that if, during the period the loan was held, an 
amortization payment of 2% or 3% had been made, the loan would have 
been reduced to such a figure that the lender would not have had to take a 
loss on acquiring the property, or perhaps there would have been no fore- 
closure at all. 

From the point of view of the lender there is no reason to make un- 
amortized loans. The amortized loan is not too much trouble. Accounting 
methods can be adopted that will make the records easy to keep and plain 
to read. The constant income from amortization gives mortgage loans 
the only degree of liquidity they will ever possess. Reinvestment of the 
funds received through amortization may be difficult at times such as these, 
but there will be times when the reinvestment can be made profitably. 
To know that we have mortgages that are more secure and more liquid; 
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that there is less danger of foreclosure; that we do not have to be concerned 
about physical depreciation of buildings; that homes and other properties 
are becoming free of debt—all these more than compensate for the additional 
trouble of servicing the loans in our banks 

Russell G. Smith, President of the National Bank Division 
of the Association and Vice-President and Cashier of the 
Bank of America National Trust and Savings Association, 
San Francisco, said on Feb. 10 that banking is a highly dy- 
namic business and that bankers must progress with the rest 
of the world. He urged full flexibility in credit-granting 
facilities in order that banks may fully serve the needs of the 
communities in which they operate. In discussing personal 
loans, he said in part: 

The excellent earnings possibilities of personal loans are not realized 
at the expense of the borrower. As a matter of fact, bank credit is for the 
most part considerably lower in price than practically any other form of 
credit available to the small borrower. 

The particular earnings advantage which personal installment loans have 
over other bank income sources lies in the amortization of the loan, Be- 
cause the loan is reduced steadily over a stated period of time, the return 
on the average amount outstanding is appreciably enhanced. Also, due to 
the amortization feature, personal loans afford a good turnover of loanable 
funds. ‘There is a steady flow of incoming funds which may be reloaned 
or used for other purposes. Because of the regular liquidation provided 
through amortization many bankers have found in the personal loan a very 
satisfactory solution to the problem of frequent renewals so often encount- 
ered in small business loans. As a matter of fact, a smal] business loan 
which is constantly renewed is a form of personal] loan in which the borrower 
gets all the benefits and a bank none of the advantages of the true personal 
loan in which provision for payment in regular installments is included as 
part of the original agreement. This factor of amortization, of requiring 
a borrower to begin paying his loan off within a short time after the loan is 
made, is of real value in maintaining a good credit rating for such borrowers. 
The necessity of making monthly payments keeps the loan in the borrower's 
mind and as a consequence, finds him better able to maintain his loan in 
good standing. Then too, each monthly payment date is a check on the 
current status of the loan and prompt inquiry may be made if a payment 
goes delinquent. 


Country banks were urged to make greater use of the in- 
vestment information available at their city correspondent 
banks, in an address on Feb. 11 by H. A. Brinkman, Vice- 
President of the Harris Trust & Savings Bank in Chicago. 
He said that the service which the larger city banks render 
“ranges all the way from answering inquiries regarding 
market prices of securities to that of furnishing a complete 
investment supervision of the portfolio for an annual fee. 
However, only a comparative few of the banks have a service 
of the latter type and apparently none of them is particularly 
anxious to take on additional responsibility in this regard.” 
He continued: 

On the other hand, almost without exception the city banks indicated 
that they would welcome an increase in the number of inquiries from their 
customers. As an officer of one bank said, ‘‘The condition and productivity 
of his earnings assets must be of primary concern to every banker. I do 
not know any better way to increase the importance of correspondent 
relationship than to help the country banker administer his investment 
portfolio.”” 

On the question as to whether the amount of service given bears any 
relationship to the size or profitableness of the account, it is rather remark- 
able that practically all of the banks consulted stated that there was no 
direct relationship. This statement is all the more worthy of notice when 
you consider that all the larger banks are analyzing their accounts regularly 
and probably realize that in many instances the investment service which 
they are giving, costs them more than it is possible to make on the account 
in question. 

One large institution which has kept a record for several years finds 
the number of inquiries from its country banks increasing regularly and in 
1937 had received and answered approximately 100 letters per day in ad- 
dition to receiving personal calls. 

The answer then must be that the city banker feels that he may be able 
to make a contribution to the integrity of the banking system of our country 
which is of more importance than the few dollars profit which may, be 
sacrificed in connection with a particular account. 


Study of costs of operation and imposition of adequate 
service charges for banks were recommended at the Con- 
ference by J. R. Geis, President of the Farmers National 
Bank, Salina, Kan. Mr. Geis asserted that bank revenues 
have declined sharply in recent years, due to lowered interest 
rates and the scarcity of sound loans. “If we are to operate 
profitable banks under such conditions,’”’ he said, ‘“‘itfjis 
imperative that all wasteful operations and unprofitable 
business be eliminated. Therefore,’’ he added. ‘‘cost analysis 
and the imposition of adequate service charges are of prime 
importance at this time.” Mr. Geis stated that service 
charges adapted by banks “should be adequate to insure a 
reasonable profit on the business handled, but not excessive. 
In part he also said: 

It is difficult to understand why many banks continue to give to their 
customers innumerable services without proper remuneration, either in the 
form of compensating balances or the imposition of direct charges. ‘The 
vast majority of banks operating without any service charges, or imposing 
inadequate rates, are located in small communities where the volume of 
business obtainable is limited. _Undoubtedly the restraining influence is the 
fear of a shrinkage in deposits, which they could ill afford. Actual surveys 
of the experience of hundreds of small banks imposing adequate service 
charges have proven the fallacy of this belief. It is true that many accounts 
were closed in these banks, but their deposit volume was smal] and the 
loss was offset entirely by increases in the balance maintained in the re- 
maining accounts; thus effecting substantial savings in operating costs, 
with no loss in loanable funds. 


-— 
ae 


Repeal or Modification of Undistributed Profits Tax 
Advocated by Executive Council of A. F. of L. 
“‘As a step toward the restoration of public confidence on 
the part of those who allege they are inspired by fear and 
distrust,’’ the Executive Council of the American Federation 
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of Labor suggested at its midwinter meeting in Miami, Fla. 
on Feb. 8 “that Congress repeal or modify the undivided 
profits and capital gains taxes.” 

In its statement to this effect the Executive Council went 
on to say: 

Time would prove both the wisdom and soundness of such action. Further- 
more, such action on the part of Congress would answer the demand of 
business for some concrete evidence on the part of the Government to supply 
a form of relief which they assert is so urgently needed. 
te The Executive Council makes this suggestion in the interests of labor, 
industry and the Government, in order to break down and overcome a 
most serious and threatening unemployment situation. The needs of the 
unemployed, the creation of work opportunities for all who are able and 
willing to work, are of supreme importance to the Executive Council. 
Even though industry may complain because of curtailed earnings, labor 
suffers most because of hunger and distress resulting from unemployment 


<i a nee 
« The request for tax reform comprised the salient feature 
of a four-point industrial recovery program offered as a means 
for lifting the country from depression said United Press 
accounts from Miami, from which we also quote. In ad- 
dition, the Council asked: 

1. Adequate Federal relief funds to support the increasing number of 
unemployed 

2. Maintenance of the present wage structure without reductions. 

3. “Creation and maintenance of work opportunities for working men 
and women in private industry.” 

In making public the Council's recommendations, A. F. of L. President 
William Green said: 

‘We are indulging in something more than generalities. We have made 
specific recommendations to start business going and develop real co- 
operation between the three forces of Government, industry and labor.’’ 

Request for tax amendments aligned the Federation's ruling body with the 
majority of business organizations which have been asking Congress for 
easement of the present revenue load. 

‘“‘The Executive Council makes this suggestion in the interests of labor,”’ 
it said. 
fA‘‘It firmly believes that all must pull together—labor, industry and the 
Government—in order to break down and overcome a most serious and 
threatening unemployment situation." 
faThe Federation's position, as outlined by the Council after three hours’ 
discussion of the economic situation, closely parallels that taken by the 
rival Committee for Industrial Organization, upon which the Council 
declared war yesterday by expelling three rebel unions. 

However, the C. I. O. has not yet requested tax reform, basing its re- 
covery suggestions upon heavy spending both along relief and pump- 
priming lines. 

The Council's position on economic matters stated, in part: 

‘‘The change in the industrial and economic situation which became 
noticeable last September has resulted in a decided increase in unemploy- 
ment. Thousands of workers have been laid off in mass production, textile, 
manufacturing, transportation and mining industries. .. . 

“It is that opinion of the Executive Council that adequate funds should 
be provided by the Federal Government in order to supply a necessary 
amount of relief for the unemployed. 

‘The demand for assistance comes from practically every city and com- 
munity throughout the land. The Federal Government is obligated to 
increase relief expenditures rather than to retrench and reduce at this time.”’ 

Discussing suggested wage reductions, the Council said: 

“Such action would only tend to aggravate and in no way help an already 
distressing situation It would serve to reduce buying power and decrease 
the sale of manufactured goods. 





—— 


No Real Help in Checking Recession Seen by New York 
Chamber of Commerce in Proposed Revision in 
Tax Laws—Repeal of Profits Tax and Capital Gains 
Urged 

Outright repeal of the undistributed profits and capital 
gains taxes was recommended in a report from the Commit- 
tee on Taxation of the Chamber of Commerce of the State 
of New York, presented by Chairman Edwin G. Merrill, 
which was adopted by members of the Chamber on Feb. 3. 
Resolutions accompanying the report expressed the belief 
that the amendments under consideration in Congress would 
be of no real help in restoring confidence to business or in 
stemming the tide of depression. As originally drawn the 
report did not urge repeal of the capital gains tax, but 
simply modification of it at a low flat rate. At the insistence 
of William H. Williams, however, the report was amended 
so as to recommend full repeal of the law. It was noted in 
the report that the Chamber had vigorously opposed the 
undistributed profits levy before and since its enactment 
on the ground that it would retard recovery in the heavy 
goods industries, hinder reemployment of millions on relief, 
and prevent corporations from obtaining needed capital for 
development. 

The report states it is unfortunate that the House com- 
mittee which has been preparing new tax legislation does 
not seem to have considered the probability that complete 
repeal of a tax “unsound in theory and universally con- 
demned by business men” would produce more revenue for 
the Treasury under remaining tax laws by restoring con- 
fidence than has been produced by the objectionable tax 


itself. 
—_——_<>—_—_—___ 


United States Steel Corp. Extends C. I. O. Wage 
Contract 


Benjamin F. Fairless, President of the United States Steel 
Corp. on Feb. 9 announced that the agreements between 
the Steel Workers Organizing Committee on behalf of the 
members of the Amalgamated Association of Iron, Steel & 
Tin Workers and the Carnegie-Illinois Steel Corp. and other 
manufacturing subsidiaries of the United States Steel Corp. 
of March 2 and 17, 1937, will be continued after their ex- 
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piration on March 1, 1938, under terms that have been settled 
today (Feb. 9) between the parties. Mr. Fairless stateds 


“The extension agreements were signed at two o-clock this afternoon at 
the Hotel Biltmore. Those who signed for U. 8S. Steel Corp subsidiaries 
were J. L. Perry, President of Carnegie-illinois Steel Corp., Clifford F. 
Hood, President of American Steel & Wire Co., C. R. Cox, Vice-President 
of National Tube Co., and Robert Gregg, President of Tennessee Coal, 
Iron & RR. Co. A. N. Diehl, President of Columbia Steel Co., will sign 
the agreement on his arrival from the Pacific Coast Friday. 

**Philip Murray, Chairman, David J. McDonald, Secretary-Treasurer, 
Van. A. Bittner, Director, Western Region, Clinton S. Golden, Director, 
Northeastern Region, William Mitch, Director, Southern Region, and Lee 
Pressman, General Counsel, affixed their signatures to the agreements for 
the Steel Workers Organizing Committee.” 

The provisions of the extension read as follows: 

‘ a. The 1937 agreements shall continue until changed or terminated as 
ollows: 

‘“‘(a) Either party may, subsequent to Feb. 28, 1938, at any time and 
from time to time, give 10 days’ written notice to the other party of the 
time for the commencement of a conference of the parties for the purpose 
of negotiating the terms and conditions of a change of the 1937 agreements, 
which conference shall be at the office of the corporation in Pittsburgh 
unless otherwise mutually agreed, and 

““(b) If, because of a failure to agree, the 1937 agreements are not changed 
by a written agreement entered into by the corporation and the union 
within 20 days from the giving of said notice, then the 1937 agreements and 
all of the provisions thereof shall terminate upon the expoiration of 20 days 
from the giving of said notice. 

*‘2 Notice hereunder shall be given by registered mail, be completed by 
and at the time of mailing, and if by the corporation, be addressed to Steel 
Workers Organizing Committee, Grant Building, Pittsburgh, and if by the 
union, be addressed to the corporation at Carnegie Building, Pittsburgh. 
Either party may, by like written notice, change the address to which 
registered mail notices to it shall be given.” 
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Open Shop Policy Preserved 

The agreements of March, 1937, between the Steel Workers 
Organizing Committee on behalf of members of the Amalga- 
mated Association of Iron, Steel and Tin Workers of North 
America, and the Carnegie-Illinois Steel Corp. and other 
manufacturing subsidiaries of the United States Steel Corp., 
clearly preserved the open shop policy of the subsidiary 
companies. 

Under those agreements the Steel Workers Organizing Committee was 
recognized as the collective bargaining agency for only those employees 
who were members of the Amalgamated. 

This policy is reaffirmed by the present agreements between the Carnegie- 
Illinois Steel Corp., the American Steel & Wire Co., the National Tube Co., 
the Tenessee Coal, Iron & Railroad Co. and the Amalgamated Association 
of Iron, Steel and Tin Workers of North America. 

The employees continue to have the right to join or not to join a labor 
organization, free from interference or coercion from any source. 

Under the terms of the new contracts, the March, 1937 agreements are 
continued. Provision, however, is made for a conference upon 10 days’ 
notice for the purpose of negotiating changes in the agreements. If changes 
are not agreed to within 20 days of the notice, then all agreements will 
automatically terminate. 


- 
& 





A. F. of L. Executive Council Expels Three C.1I.O. Unions, 
Including United Mine Workers—William Green 
Resigns Mine Workers Membership—aAction Ends 
Hopes of Early Labor Truce 

The Executive Council of the American Federation of 

Labor, meeting at Miami, Fla., on Feb. 7, announced that 

it had unanimously voted to expel from Federation member- 

ship three unions affiliated with the Committee for Industrial 

Organization: the United Mine Workers of America, headed 

by John L. Lewis; the International Union of Mine, Mill and 

Smelter Workers, and the Federation of Flat Glass Workers. 

The three barred unions are reported to have a membership 

exceeding 600,000. The action of the A. F. of L. Executive 

Council was believed to end the last hope of peace between 

the Federation and the C. 1.0. in the near future. Previous 

peace overtures were described in the “Chronicle” of Feb. 5, 

page 848. The Council announced that it had deferred action 

against the other seven C. I. O. unions until its next meeting 
in April. At the same time William Green, President of the 

A. F. of L., announced that he had resigned his membership 

in the United Mine Workers. ___ 

mm United Press Washington advices of Feb. 7 quoted Mr. 

Lewis’s comments to the Federation action as follows: 

John L. Lewis, Chairman of the C. I. O. and President of the United 
Mine Workers’ Union which was expelled from the A. F. of L. today, said 
the action “‘is unimportant and without significance.” 

He declined further comment. John Brophy, a C. I. O. Director, said 
that the decision of the Federation’s Executive Council in Miami will have 
no effect on the “rebel” organization. ‘The C. I. O. will go marching on,” 
he said. 
me While C. I. O. officials generally showed little concern over the newest 
development in labor’s internal war, there was considerable speculation 
over the decision of William Green, President of the Federation, to resign 
his membership in the miners’ union. 
ww Mr. Green was charged with “treason” at the biennial convention of the 
miners here last week. ‘The miners’ Executive Board was ordered to try 
his case and take whatever action necessary. Some felt that in announcing 
his decision to resign he had outwitted Lewis and his Board. Ora Gassaway. 
a member of the Board, said, however, that Green would remain a member 
of the union for 90 days after he ceased paying dues and could stil] be tried 
during that period. 

A Miami dispatch of Feb. 7 by Louis Stark to the New 
York “Times” gave the following additional details of the 
Federation Council’s action: 

The United Mine Workers by the amendments to its constitution adopted 
last week took action, according to the Council’s ruling, ‘‘in effect severing 
all affiliations and relationships with the A. F. of L., and in fact, declaring 
the A. F. of L. an organization dual to the C. I. O., and providing that 
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membership of any member or local union of the United Mine Workers of 
American in any of the A. F. of L. labor organizations would automatically 
penalize them with expulsion from the United Mine Workers.” 
Attitude on Other Cl nions 

The charters of the Smelter Workers and Glass Workers were revoked 
because these unions had refused to leave the C. I. O. and the Council 
found nothing to indicate that “they intend to comply with the constitu- 


tional requirements of the A. F. of L.” 

Revocation of the three charters is regarded as having been based on a 
compromise between those members of the Council who wanted all the 
C. I. O. unions disciplined and those who wished the situation to remain 
flexible, with action deferred until the next quarterly meeting to permit 
peace hopes to flower again. 

The failure to revoke the charter of the Amalgamated Clothing Workers 
of America came as something of a surprise, since influential A. F. of L. 
members had been saying since the Denver convention last October that the 
expulsion or revocation order, when it came, would at least cover the 
miners and the organization led by Sidney Hillman. 

For reasons of ‘‘policy”’ it was deemed best not to discipline the Hillman 
organization at this time in the hope that a wedge might be driven between 
the miners and this union just as barriers now exist between Mr. Lewis and 
the International Ladies Garment Workers Union. gg 

May Join Progressive Miners ah 
“Mr. Green gave no clue whether he was a dues-paying member of any 
other union. He is an honorary member of the Chicago musicians’ union, 
but this does not incur the obligation to pay dues, and it appeared that 
Mr. Green will be without actual union membership unless he joins the 


Progressive Miners of America. 
The Progressive Miners Union was formed in Illinois several years ago 


in a rebellion against the United Mine Workers. It remained independent 
until recently, when it received an A. F. L. charter. 

It is now expected that the Federation Council will enlarge the Progressive 
union's scope to include the jurisdiction that had been held by the United 
Mine Workers, of which John L. Lewis, head of the C. I. O., is President. 
This probable new phase of labor's civil war will be fought out in the coal 
camps of 32 coal-producing States when emissaries of the Progressive Mine 
Workers try to woo Mr. Lewis’s members from their present allegiance. 
In the past such strife between “‘official’’ and ‘‘dual”’ unions has resulted 


in bloody clashes. 
Expulsion of the three unions, according to observers, removes early 


possibility of peace in the major labor field. 

The Executive Council of the A. F. of L. concluded its 
meeting on Feb. 8 without, according to the Associated 
Press, any action to set up the Progressive Miners of America 
as the A. F. of L. successor to John L. Lewis’s United Mine 
Workers Union in the national mining field. 

_— 


Several Important Strikes Settled by Agreement— 
Walkouts in New Jersey at Crucible Steel Co. and 
in Seattle, Wash., and Portland, Ore., Ended by 
Concessions 

With important strikes throughout the country reduced 
to a minimum recently, several of the largest walkouts were 
settled by agreement. On Feb. 2 a week-old strike of 500 
employees of the Crucible Steel Co. at Jersey City, N. J., 
ended when the Steel Workers Organizing Committee, 
affiliate of the Committee for Industrial Organization, 
announced that the company had agreed to reinstate most 
of the 150 workers discharged three weeks before as an 
economy move. Settlement of a strike of 3,000 members of 
the S. W. O. C. at the Harrison, N. J., plant of the Crucible 
Steel Co. was announced on Jan. 18 when the management 
announced that sanitary conditions at the plant would be 
improved and seniority rights would be established. 

An eight-day tie-up of the port of Seattle, Wash., ended 
Jan. 13 when longshoremen and shipowners agreed to submit 
differences to arbitration, as described in Associated Press 
Seattle advices of Jan. 13: 

The International Longshoremen’s and Warehousemen’s Union of the 
C. I. O. sent 18 gangs of longshoremen, accompanied by truckers, 400 
men in ali, to the waterfront at the call of the operators. Seven vessels 
were being worked and another was due in tonight. 

The resumption of work will benefit directly 1,500 longshoremen here. 

No definite time was set for starting arbitration of the points in dispute, 
but a meeting was arranged between union executive committee members 
and the Borden Line Transportation Co. It was the small Borden Line 
company vessel, the Border Prince, which precipitated the tie-up. 

A four-hour conference late yesterday in the hotel rooms of Joseph 
P, Kennedy, Chairman of the United States Maritime Commission, led to 
the settlement. 

Under it, both sides agreed that the longshoremen would return to work 
in accordance with the arbitration award of Feb. 4, 1937, and both sides 
would give assurances they would cooperate to maintain peace on the 
waterfront. 

The main point at issue, whether such ships as the Border Prince may 
moor alongside another vessel and transfer cargo directly by sling-loads, 
or whether their cargo must be unloaded on a dock for longshoremen to 
handle in reloading, will be arbitrated. 

The printers of the three daily newspapers in Portland, 
Ore., on Jan. 20 voted to accept a proposition from the 
publishers on wages, hours and arbitration. The strikers 
won small pay increases. 

——_<g—____. 


Death of Harvey S. Firestone, Chairman of Firestone 
Tire & Rubber Co. 

Harvey S. Firestone, Chairman of the Board of the Fire- 
stone Tire & Rubber Co., died at his estate in Miami Beach, 
Fla., on Feb. 7. Mr. Firestone, who was 69 years old, was 
a victim of coronary thrombosis. Mr. Firestone’s body was 
taken to his home in Akron, O., where funeral services were 
held yesterday (Feb. 11). Burial was at the village cemetery 
at Columbiana, O., near his birthplace. Mr. Firestone was 
one of a group of four eminent men who spent their vacations 
together for many years. The others were John Burroughs. 
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naturalist, who died in 1921; Thomas A. Edison, who died 
in 1931, and Henry Ford, who is still living. A brief biogra- 
phy of Mr. Firestone, as given in the New York ‘‘Times”’fof 
Feb. 8, follows: 

Mr. Firestone belonged to that generation of Americans who turned 
from the soil to that new frontier of the factory and the laboratory at the 
beginning of the mass production era. Quite naturally, his two closest 
friends were the late Thomas A. Edison and Henry Ford, whose stories are 
similar to his, except that as the son of a prosperous Ohio farmer Mr. Fire- 
stone had a somewhat more auspicious start in life than they. 

Like them, Mr. Firestone had only a common school education, sup- 
plemented by a short term in business college. Beginning life as a book- 
keeper, he tried his hand at selling patent medicines before finding a job 
with a firm of carriage makers in Columbus, when the hard rubber tire was 
beginning to replace the iron band on wagon and carriage wheels, and auto- 
mobiles were new. 

He hit upon the idea that there might be money in manufacturing tires 
as a separate business and set up a small shop in Chicago. After several 
consolidations he sold out in 1899 with a cash profit of $45,000 for himself 
and soon afterward founded the Firestone Tire & Rubber Co., which today 
has 32 subsidiaries and rubber plantations in Liberia. 

nm _ 12 Tires A Day Output 

When he started out, Mr. Firestone had a staff of 10 employees and an 
output of 12 tires daily. In recent years the company of which he was the 
head employed 15,000 men, had annual sales totaling $150,000,000, and its 
factories in Arkon, Ohio; Los Angeles, London and Hamilton, Ont., had 
a combined capacity of 80,000 tires a day. 

The growth of the Firestone Tire & Rubber Co. was the result of the 
work of one man. A Securities and Exchange Commission report of April, 
1935, showed that of a total of 1,897,597 shares of common stock withfa 
par value of $10 the company owned 356,783; Mr. Firestone, 260,000; his 
oldest son, vice-president, 24,920, and his second son, Russell A., a director, 
29,512. Mrs. Firestone, a daughter and three younger sons, Leonard, 
Raymond and Roger, all were understood to own substantial blocks either 
outright or in trust. 





<i. 
> 





Death of George C. Van Tuyl, Formerly New]York 
State Superintendent of Banks 


George C. Van Tuyl, formerly New York State Super- 
intendent of Banks, and a former banker, died at his home in 
New York City on Feb. 9. Mr. Van Tuyl who was 65 years 
old, was born in Albany, New York. Regarding his banking 
activities the New York “Herald Tribune” of Feb.,11 said in 
part: 

Mr. Van Tuy] started his banking career in 1888 as a messenger for the 
National Exchange Bank in Albany. He eventually became paying teller 
and in 1900, when the Albany Trust Company was reorganized, he was 
elected Secretary, Treasurer and a member of the board of directors.*) In 
1906 he was promoted to Vice-President and two years later was elected 
President, a position he held until 1911, when he became State Superintend- 
ent of Banks. 

In May, 1911, when he was nominated for the post by Governor John A. 
Dix, he was opposed by members of the Democratic State Senate who 
sought to prevent an investigation into the connection between the State 
Banking Department and Tammany Hall. He finally won the office, de- 
termined to free the department from politics. poem 

As Superintendent of Banks, Mr. Van Tuy] headed a large commission in 
1913-14 which recommended sweeping changes in the State banking laws 
to the Legislature. These were enacted in the spring of 1914. 

State banks were allowed to participate in the Federal Reserve System 
and to go into safe deposit business, then forbidden. State banks and 
trust companies were allowed to accept drafts, and, by dealing in note paper, 
to go into foreign business on the same basis as nationa] banks. With some 
exceptions, the private banks were placed under State supervision. 

Mr. Van Tuy! resigned his office in April, 1914, to accept the Presidency 
of the old Metropolitan Trust Company. He resigned from the Metropoli- 
tan in 1920. 


-— 
— 





Death of Sir Harry G. Armstrong, Former British Con- 
sul General in New York from 1919 to 1931 


Sir Harry Gloster Armstrong, British Consul General in 
New York from 1919 to 1931, died of pneumonia on Feb. 6 
at the home of his son, Captain Thaddeus Armstrong, in 
Port Washington, L. I., N. Y. He was 77 years old. Sir 
Harry, who had been living in London since his retirement in 
1931, had been ill almost from the time of his arrival in this 
country last October. A native of County Cavan, Ireland, 
Sir Harry spent 53 years in the civil service of his country. 
He was British Consul General in Boston for a few years 
before being transferred to New York, in which capacity he 
served for 11 years. Having reached the retirement age in 
1931, Sir Harry returned to England where he became com- 
mercial adviser to the Manchester Ship Canal Company. 
An outstanding achievement of his career in New York was 
the founding of the Society of Foreign Consuls, of which Sir 
Harry was one of the organizers and its first president. From 
an outline of Sir Harry’s career as contained in the New York 
“Times” of Feb. 7 we take the following: 

In 1878 he was commissioned as second lieutenant in the Cavan regiment 
and later served with the Royal Irish Fusiliers and the 105th and Thirty- 
eighth Regiments. He resigned from the army in 1884 with the rank of 
captain and remained on the officers’ reserve. 

His first visit to New York was in 1891. 

After serving for some time as Consul General in Boston, Sir Harry was 
transferred to New York in November, 1919. His term as Consul General 
was twice extended. but on reaching the age limit he was forced to retire. 
He announced, however, that he retired, not to vegetate, but to spread the 
gospel of high protective tariff in Britain. 


<i 
—_- 





Death of Andrew Furuseth President of International 
Seamen’s Union 

In the Senate on Jan. 26 eulogy was paid by Senator King 

to the memory of Andrew Furuseth, President of the In- 

ternational Seamen’s Union, whose death occurred in Wash- 

ington on Jan. 22. Senator King in describing Mr. Furussth 
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as “‘one of the outstanding labor leaders of the United States’’ 
said in part: 

He was the Organizer of the Seamen’s Union, and for years devoted his 
energies to pronroting the welfare of the seamen of the United States and the 
establishment of a sound merchant marine. He visited many countries 
for the purpose of promoting better conditions for seamen and bringing 
about proper and satisfactory cooperation among those employed upon the 
ships of the world. 

I became acquainted with Mr. Furuseth in 1917, and introduced in the 
Senate measures sponsored by him calculated to improve the conditions of 
seamen and strengthen our immigration laws by denying entrance into the 
United States of persons who claimed to be seamen but who were seeking 
to evade the laws of the United States. 

Mr. Furuseth was a man of character and ability, a patriotic American 
who devoted his life and his energies to the interests not only of the seamen 
of the United States but of those who belonged to the ranks of labor generally 
He passed away a few days ago, and the funeral services were held day be- 
fore yesterday. 

There were gathered at the services hundreds of men and women who knew 
Mr. Furuseth in his lifetime and were familiar with his important con- 
tribution to the cause of labor. Among those present were representatives 
of the Supreme Court of the United States, the Senate, the House of Rep- 
resentatives, and other branches of the public service. Representatives 
of the American Federation of Labor, to which Mr. Furuseth belonged, 
were present to pay tribute to one with whom they had served so many 
years. 


Senator King also noted that Senator La Follette of Wis- 
consin delivered an address eulogistic of Mr. Furuseth, and 
as a part of it read a tribute written by his father, Robert 
M. LaFollette, Sr. At the request of Senator King the 
remarks of Senator La Follette and the tribute by his father 
were inserted in the Record as a part of Senator King’s 
remarks. 

In outlining the career of Mr. Furuseth, who died at the 
age of 83 years, the New York “Herald Tribune”’ of Jan. 23 
had the following to say in part: 

Andrew Furuseth, a labor leader since his election 50 years ago as Secre- 
tary of the Seamen's Union of the Pacific, had been President of the In- 
ternational Seamen's Union since 1908, when it was founded under the 
auspices of the American Federation of Labor. He had been a familiar 
figure in the halls and committee rooms of Congress for more than 40 
years, and until old age weakened him,in 1936, he had attended every 
convention of the American Federation of Labor since the Administration 
of Grover Cleveland. 

Born in Hedemarken, Norway, Andrew Furuseth went to sea when he 
was 19 years old. During 12 years of shipping, on Norwegian, Swedish, 
English, French, German and American vessels, he educated himself by 
extensive reading. 

In 1892 Mr. Furuseth succeeded in binding the various Seamen’s Unions 
into a single body, and in 1894 went to Washington to seek protective 
legislation for seamen. He appeared before Congress in favor of the 
Maguire Act of 1895 and the White Act of 1898, and later worked in col- 
laboration with the late Senator Robert M. La Follette in drafting La 
Follette Seamen’s Act. He fought for this Act for 21 years before it was 
it was finally adopted in 1915. 

The Act gave American seamen the right to quit their jobs in any safe 
harbor and established three watches in place of four-hour shifts. Mr. 
Furuseth was also said to have been largely responsible for that part of 
the Jones Act of 1920 that gave added benefits to seamen. 

In 1913 Mr. Furuseth was American delegate to the International Con- 
ference of Safety at Sea in London, but cabled his resignation to President 
Wilson, stating his conviction that majority of the committee on life- 
saving devices, of which he was Chairman, regarded the interests of ship- 
owners as more important than the safety of human beings at sea. ‘‘This 
is safety of dividends,” he said, ‘‘but not of life.” ° 

In December, 1918, he sailed for Paris to attend the Peace Conference 
and to fight any proposal to internationalize seamen'’s wages or the con- 
ditions under which seamen are employed. 


in 
—_ 


Scheuer & Co. Distributing 1937 Edition of Their 
‘Comparative Textile Chart’’ 


Scheuer & Co., New York City, Textile Brokers and Con- 
sultants, are distributing the 1937 edition of their Compara- 
tive Textile Chart. This compilation it is claimed is the 
only document of its kind issued. The announcement 


regarding the chart says: 

The chart includes a price history of 64 x 60 38-inch. 5.35 (the standard 
cotton print cloth of the market) covering the years 1926 to 1937, inclusive. 
It records the highest and lowest average monthly mill margins, as well as 
the price ranges of cloth and cotton during these years. These mill margins 
represent what mills receive for the services of manufacturing, financing, 
and selling. A record of monthly average mill margins of two standard 
combed yarn constructions makes a useful addition. Monthly high and 
low prices of a wide range of staple cotton fabrics for the years 1932 to 
1937 are also included. 

Rayon fabric statistics showing raw material prices and mill margins on 
several important staple constructions affords an opportunity for interest- 


ing comparisons. 





— -~B - 


A. A. Berle Nominated Assistant Secretary of State— 
Named by President Roosevelt to Replace H. R. 
Wilson 


President Roosevelt on Feb. 9 sent to the Senate the non- 
ination of Adolf A. Berle Jr., of New York, to be Assistant 
Secretary of State. Mr. Berle will replace Hugh R. Wilson, 
who was recently appointed Ambassador to Germany, as 
was noted in our issue of Jan. 8, page 198. Secretary of 
State Cordell Hull said that Mr. Berle’s duties would be 
principally the same as those performed by Mr. Wilson, 
who specialized in European political affairs. In Washing- 
ton advices, Feb. 9, to the New York “Times” of Feb. 10, 
it was stated: 

The nominee has for several years been one of President Roosevelt's 
close advisers on foreign affairs and has carried out several confidential 
missions abroad. He was a member of the original ‘‘brain trust.’’ 


Chronicle 1015 


Mr. Berle was an infant prodigy at Harvard, passing his entrance exami- 
nations at the age of 13 years and entering when 14. He was graduated 
at 17, received a Master’s degree the following year and was graduated 
from the Law School in 1916. He served in the law office of Supreme Court 
Justice Louis D. Brandeis, leaving to enter service as a lieutenant in the 
World War. 

He was a member of the Russian section of the Peace Commission, and 
after the war returned to lecture in the Harvard Graduate School of Business 
Administration. Later he practiced law in New York City, then taught at 
Columbia. 

He became New York City Chamberlain during the La Guardia admin- 
istration, quitting after the job was abolished under the new charter. 
Since then he has been engaged in business and as a director of the American 
Molasses Co. He is chairman of the new City Planning Board. 


a 


Andrew Mills Jr. Named Chairman of Committee to 


Arrange Program of Annual Spring Savings Con- 
ference of ABA in New York City, March 3-4 


Andrew Mills Jr., President of the Dry Dock Savings In- 
stitution, New York City, and President of the Savings 
Banks Association of the State of New York, has been named 
Chairman of a committee of bankers to arrange the program 
and other details of the Annual Spring Savings Conference 
of the American Bankers Association at the Hotel Roosevelt, 
New York City, March 3-4. The committee includes 
Joseph A. Broderick, former superintendent of banks and 
now President of the East River Savings Bank, New York, 
and Philip A. Benson, First Vice-President of the American 
Bankers Association and President of The Dime Savings 
Bank, Brooklyn, N. Y. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The membership of Daniel E. Conklin in the New York 
Cotton Exchange was sold Feb. 7 to Marshall Geer, Jr., for 
another for $10,250, this price being $250_in advance of the 
previous sale. 


—~e— 


Arrangements were completed§Feb. 4 for the sale of a 
membership in The Chicago Stock}Exchange at $1,900, un- 
changed from the last previousgsale. 


—_——e—— 


Adolf Bauer was elected a Director of the Merchants Bank 
of New York on Feb. 8 to fill a vacancy in the bank’s board. 


—— = 


The Marine Midland TrustjCo. of New York on]Feb. 8 
announced the appointment ofgDaniel,P.gAdams_as an 
Assistant Treasurer. 

—e— 

Brig. Gen. Bryer H. Pendry wasfappointed|[Counsel to the 
Roosevelt Savings Bank of Brooklyn,atgthe last meeting of 
the Board of Trustees. 

—_—~e—— 

The Seamen’s Bank for Savings, New York, established in 
1829, observed the opening of its one millionth savings ac- 
count on Feb. 8 by presenting Passbook No. 1,000,000 to 
Giles C. Stedman, sea hero, and captain of the 8.S. ‘‘Washing- 
ton’”’ of the United States Lines. Ralph H. Stever, Presi- 
dent of the bank, opened the account for Captain Stedman 
who made it over in trust to his infant nephew, Giles Stedman 
Brown. ‘‘We have been 109 years coming to this point and 
we want to celebrate fittingly our one millionth savings de- 
posit account,”’ President Stever said in making the presenta- 
tion at the offices of the bank, 74 Wall Street. 

The bank’s first account was opened by James Chappel, 
a stevedore, in 1829 when New York had a population of 
searcely 200,000. From deposits of only $14,494 at the end 
of its first year, the bank has grown to the point where it 
today has 134,707 depositors with savings totaling over 
$136,900 ,000. 

—~e—— 


The First National Bank & Trust Co. of Manhasset, N. Y., 
was recently placed in voluntary liquidation. The institution, 
which was capitalized at $100,000, was absorbed by the Port 
Washington National Bank & Trust,Co., Port Washington, 


N. Y. 
——— 9 

The Union Trust Co. of Pittsburgh, Pittsburgh, Pa., 
announced this week the advancement of Frederick Gwinner 
III to the office of an Assistant Vice-President. Mr. Gwinner 
has been with the institution since 1929, and formerly was 
Investment Officer in the trust department and has been 
with the institution since 1929. Other promotions made by 
the directors, according to the Pittsburgh ‘Gazette’ of 
Feb. 9, are: Harold S. Overholt, Investment Officer; Jerome 
P. Coreoran, formerly Assistant Secretary to Assistant 
Trust Officer; Richard G. Miller, Assistant Secretary, and 
Charles M. Neely, Assistant Auditor. 

—@o— 

Robert T. Marsh, Jr., was elected an Assistant Cashier 
of the First & Merchants National Bank of Richmond, 
Richmond, Va., at a meeting of the directors on Feb. 8. 
He will take office on Mar. 1, when he will be associated 
with the securities department. The Richmond “Dispatch” 
of Feb. 9, from which this is learned, outlined Mr. Marsh’s 
eareer as follows: 

A native of Ridge Spring, S. C., Mr. Marsh holds a B. A. degree from 
the University of Richmond and an M. A. from the University of Virginia. 





1016 Financial 
Until 1929, when he became analyst and statistician of the Dominion 
Securities Corporation, he was associated with the First and Merchants 
Bank’s credit department. He was elected Treasurer of the securities 


corporation last January 20. 
——¢e—- - 


P State Banking Commissioner Gurney P. Hood announced 
onJJan. 30 that the Branch Banking & Trust Co. of Wilson, 
N. C., had taken over the assets and assumed the liabilities 
of the Bank of Fremont at Fremont, N. C., and would open 
a branch in that place on the following day. In noting this, 
the Raleigh ‘“News & Observer”’ of Jan. 31 also said: 

Jack L. Satchwell, formerly of the Branch Banking & Trust Co. office in 
Goldsboro, will be Manager of the new branch at Fremont. The active per- 
sonnel of the Bank of Fremont will be retained in the new institution for 


the present. . . - 
» H. D. Bateman of Wilson is President of the Branch Banking & Trust 


Co., which maintains branches at Elm City, Selma, Fayetteville, Goldsboro, 
Williamston, Plymouth, Kinston, New Bern, Faison, Warsaw, Wallace and 


Trenton 
—--— @—--- 


J. A. Garner, a partner in the investment firm of Amos C. 
Sudler & Co., investment bankers of Denver, Col., died 
suddenly in a hotel in Omaha, Neb., on Feb. 3, while en- 
route for Rochester, Minn., where he was about to undergo 
medical treatment at the Mayo clinic. 

Qe 

The Colville Valley National Bank of Colville, Wash., as 
of Jan. 25, went into voluntary liquidation. This bank, 
which was capitalized at $50,000, was absorbed by the 
Seattle-First National Bank, Seattle, Wash. 








THE CURB EX CHANGE 


Dull trading and lower prices were apparent during the 
forepart of the present week, but the market picked up on 
Tuesday and as selling subsided a number of the popular 
trading stocks enjoyed moderate advances. The mining and 
metal issues were the most active, and while the gains were 
not especially noteworthy, the upward movement was fairly 
steady. Oil shares and public utilities have shown little in 
the way of advances. In the industrial specialties group 
prices were slightly higher. The transfers were compara- 
tively small in volume during the early part of the week 
but gradually improved. 

Narrow price movements and quiet trading were the out- 
standing characteristics of the curb dealings during the 
abbreviated session on Saturday. Some of the more active 
leaders registered small gains but there were many trading 
favorites that did not appear on the tape until late in the 
day. Others failed to move from the preceding close. Oil 
stocks were generally irregular and mining and metal shares 
were fairly steady, but without noteworthy movement. 
Public utilities were practically unchanged and industrial 
specialties showed occasional gains. As the market closed 
most of the changes were on the side of the decline and 
included among others Arkansas Power & Light pref., 4 
points to 68; Alabama Power pref., 2 points to 45; Conti- 
nental Gas & Electric prior pref., 414 points to 73, and 
Utility Equities pref., 234 points to 361%. 

Scattered selling with a downward drift was apparent 
throughout the dealings on Monday. Trading was light, 
the transfers barely totaling 85,000 shares, the smallest 
turnover since April, 1935. There were 287 issues dealt in 
and the declines exceeded the advances by a small margin. 
Mining and metal stocks had a few firm spots and some oi] 
shares were taken around the previous close. Public utilities 
were easier and industrials were without special movement. 
Pepperell Manufacturing Co. was weak during the early 
trading and dropped to a new low at 6014, due in a measure 
to the omission of the dividend, but recovered to 62 at the 
close. Other losses were Babcock & Wilcox, 1 point to 83; 
Carolina Power & Light $6 pref., 434 points to 6514; Carrier 
Corp., 114 points to 2414; Gulf Oil Corp., 144 points to 37, 
and National Power & Light pref., 314 points to 45. 

Substantial advances all along the line were registered as 
the market closed on Tuesday. In the early dealings the 
mining and metal stocks assumed the leadership and several 
prominent issues made gains ranging from 1 to 2 or more 
points. Public utilities were fairly steady but did not share 
the advances to the same extent as other active groups. 
Industrial specialties did well and oil stocks recorded mod- 
erate gains. There were occasional laggards among the 
various groups but most of the popular trading favorites 
were active. The transfers were 113,000 shares, against 
85,000 on Monday. Advances were registered by Newmont 
Mining Co., which climbed upward 5 points to 60; Aluminium 
Ltd., 3 points to 74; y wooden 4 & Wilcox, 21% points to 85%; 
Pa. Salt, 4 points to 140; Singer Manufacturing Co., 6 
Wy lie vers regina ee ee 

red duri e mo 
Wednesday by the oil shares, ot utilities. pes 
and mining and metal stocks, but most of these fell back 
due to realizing that came into the market during the third 
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hour. Pepperell Manufacturing Co. was one of the most 
active stocks and climbed up 6 points to 68 on a single 
transaction. Public utilities were represented on the side of 
the advance by National Power & Light pref., which moved 
ahead 134 points to 48, and Cities Service pref., 114 points 
to 2914. Detroit Steel Products advanced 2%4 points to 
2014, Mead Johnson 2 points to 98, Quaker Oats 114 points 
to 9614, Sherwin-Williams 114 points to 8744, Aluminium 
Ltd. 114 points to 75144, Chesebrough Manufacturing Co. 
1 point to 107, and Electric Bond & Share pref. 114 points 
to 48. 

Curb market prices continued to move forward on Thurs- 
day though the changes were narrow and without special 
significance. Industrial specialties and oil shares showed the 
best gains, and while there were a few scattering advances 
among other groups, they were largely among the preferred 
stocks. Brill pref. was particularly active in the early deal- 
ings and climbed upward 4%4 points to 23, Colt’s Patent 
Firearms moved up to 58 with a gain of 314 points, Acme 
Wire forged ahead 4 points to 34 and Pepperell Manufactur- 
ing Co. ignored the omission of the dividend and soared 
upward 234 points to 7034. Mining and metal stocks and 
public utilities were comparatively quiet. The transfers for 
the day were 112,850 shares against 129,950 on Wednesday. 

Declining prices and dull dealings were the features of the 
curb market on Friday. During the opening hour a number 
of the trading favorites registered modest gains but interest 
fell off as the day advanced and prices again declined. Some 
of the more active stocks were able to hold part of their 
gains but a goodly number of tne market leaders were on the 
downside as the session came to an end. Aluminium Ltd. 
was one of the strong spots and moved up 6/4 points to 90, 
Alabama Great Southern was in demand at 43/4 and Cities 
Service BB pref. was up 34 points to 2914. As compared 
with Friday of last week, prices were somewhat higher, 
Aluminum Co. of America closing last nght at 80 against 
73 on Friday a week ago, American Cyanamid B at 24% 
against 2354, Carrier Corp. at 25% against 25, Glen Alden 
Coal at 5% against 54, Gulf Oil Corp. at 39% against 38, 
Hudson Bay Mining &* Smelting at 24%, against 23%, 
Humble Oil (New) at 63 against 61, New Jersey Zinc at 68 
against 64, Newmont Mining Corp. at 584 against 54 and 
Sherwin Williams Co. at 884% against 874. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foretgn 
Corporate 


$11,000 
20,000 
35,000 
27,000 
28,000 
14,000 


$135,000 


Stocks 
(Number 
ae Foretgn 
Shares) Domesttc 


60,600} $586,000 
84,645 949,000 
112,855 973,000 
127,080 912,000 
112,550} 1,125,000 
93,930} 1,132,000 


591,660! $5,677,000 





Week Ended 
Feb. 11, 1938 





Saturday 




















$126,000 





Jan. 1 to Feb. 11 

1938 1937 
5,353,244 27,099,850 
$36,119,000 $76,072,000 
766,000 2,217,000 
901,000 2,920,000 


$37,786,000 $81,209,000 


Week Ended Feb. 11 
1938 1937 
591,660 3,668,978 
$5,677,000} $9,004,000 
126,000 259,000 
135,000 


336,000 
$5,938,000 





Sales at 
New York Curd 
Ezchange 


Stocks—No. of shares. 
Bonds 





Foreign government -- 
Foreign corporate 

















$9,599,000 











THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


h : 
each day of the past week Feb. 


Feb. Feb. Feb. 

8 9 10 
Per Cent of Par 

117 

135 

169 

122 

122 

126 


Feb. Feb. 


117 
136 
169 
122 
122 
126 


Allgemeine Elektrizitaets-Geselischaft 
Berliner Handels-Geselischaft 

Berliner Kraft u. Licht (8%) 16 
Commerz-und Privat-Bank A. G. Om)... 28 


81 
209 


211 212 212 


Siemens & Halske (8%) 212 212 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 

Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb. 10 Feb. 11 
Silver, per oz_. 204d. 20 5-16d. 203d. 20 5-16d. 20516d. 204d. 
Gold, p. fineoz. 139s.9d. 139s. 9d. 139s. 8d. 1398. 8d. 139s. 8d. 139s. 9d. 
Consols, 244%. Holiday £78% £78% £78% £79 £79 


British 344 % 
£103% £1034 £10344 £1034 


WarLoan... Holiday £10344 
British 4% 
1960-90 Holiday £11454 £114% £114% £114% £114% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


4434 
64.64 


443% 
64.64 


4434 
64.64 


4434 
64.64 


Bar N. Y. (for.) 
U. 8. Treasury 
(newly mined) 64.64 


Closed 44% 
64.64 
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Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 


geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 
PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 
Member Federal Reserve System 
Member New York Clearing House Association 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 5, 1938, TO FEB. 11, 1938, INCLUSIVE 








Noon Buying Rate for Cable Transfers tn New York 


Country and Monetary) Value in Untied States Money 
Une 




















Feb. 5 | Feb. 7 Feb.8 | Fed. 9 | Feb. 10 ; Feb, 11 
| 

urope— 3 3 £ | 3 $ 3 
Po a .189216*| .189220* .189266* .189320* .189320*| .189380* 
Belgium, belga___..- .169484 | .169448 .169623 | .169575 | .169586 | 1169861 
Bulgaria, lev....-.-.-- | .012550*, .012550* .012550*, .012550* -012550*| .012550* 
Czechosio’kia, koruna, .035122 | .035127 | .035131 | .035119 | .035131 | .035133 
Denmark, krone_.._.| -223708 | .223665 | .223675 | .223650 | .223737 | 224136 
England, pound sterl g 5.011166 |5.011000 5.011083 5.010625 |5.012833 |5,021458 
Finland, markka_----) .022115 | .022135 | .022118 | .022118 | .022130 | 022167 
France, franc.-.-.-.-.-.-- .032815 | .032825 .032759 | .032795 | 032852 033177 
Germany, reichsmark .403275 | .403558 | .403682 | .403675 | .043725 | 404065 
Greece, drachma. ---- .009178* .009185* .009187* .009183* .009183*| .009187* 
Hunesry pengo...... .198150*| .198400* .198400* .198400*| .198425*| .198625* 
a , 052608 | .052607 , .052608 | .052607 , .052607 | ‘052611 
Netheriands, guilder. .558960 | .558825 | .558800 .558771 | .558910 | 559664 
Norway, krone......| .251797 | .251757 .251787 | .251758 | .251833 | .252290 
Poland, zioty.......- .189800 | .189700 | .189700 | .189700 | .189700 | 189800 
Portugal, escudo.-...-. .045418 | .045312 | .045291 | .045291 | .045258 | .045300 
Rumania, jeu.....--.- .007375*| .007435*| .007407*| .007435*| .007435*| .007435* 
Spain, peseta.......-. .061071*| .060833*, -061000*! 061000*| .061071*| .060714* 
Sweden, krona....... . 258320 | .258278 | -258302 | .258256 | .258360 | .258820 
Switzerland, franc...| .232137 | .232012 | .231978 | .231857 | .231992 | .232303 
Yugoslavia, dinar.... .023441*| .023420*, .023400* .023410*| .023395*| .023415* 

Asia— 

Chefoo (yuan) dol’r .295791 | .295687 | .295687 | .295687 | .295687 | .296333 

Hankow(yuan) dol’r .295791 | .295687 | .295687 | .295687 | .295687 | .296333 

Shanghal (yuan) dol .295791 | .295687 | .295687 .295687 | .295687 | .296333 

Tientsin(yuan) dol’r, .295791 | .295687 | .295687 | .295687 | .295687 | .296333 

Hongkong, dollar... .312500 .312812 | .312500 | .312500 | .312500 | .313375 
British India, rupee..| .378343 | .378309 | .378437 | .378375 | .378518 | .379112 
Japan, yen.......-.- -290370 | .290342 | .290342 | .290282 | .290160 | .290342 
Straits Settlem'ts, dol. .586750 | .586687 | .586750 | .586687 | .586750 | .587750 

Australasia— } 
Australia, pound. -..-.-. 3.993750*|3.991822* 3.992750* 3.992500*|3.993177* 4.001041* 





New Zealand, pound. 4.024017*4.021919* 4.020714* meal remened! 4.032812* 
Africa— | | 

South Africa, pound_-.'4.962187*4.963281* 4.963750* 4.963203*|3.965312* 4,975000* 
North America— | 





Canada, dollar.....- 1.000305 |1.000312 |1.000299 1.000312 |1.000156 1.000312 
Cuba, peso........-- | .999166 | .999166 | .999166 .999166 | .999166 | .999166 
Mexico, peso..-.---- | .277500 | .277500 | .277500 .277500 | .277500 | .277500 
Newfoundland, dollar .997773 | .997823 | .997812 | .997812 | .997656 | .997812 
South America— | 
Argentina, peso....-.- | .834085*| .334000* .334079* .334033*, .334125* .334666* 
Brazil, milreis _....-- .058020*| .058020*, .058080* .058020* .058260* .058300* 
. Deso—official._| .051680* .051680* .051680* .051680*| .051680* .051680* 
iw “3 export..| .040000*) .040000*, .040000* .040000*| .040000* .040000* 
Colombia, peso.....- .556300*| .556300*, .552425*, .551000* .551000* .549500* 
Uruguay, peso...-.-. . 659510* 6592774 .659393*, .659343*| .659506* .660380* 





* Nomina! rates. 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 26, 1938: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
406,825 on Jan. 19, showing no change as compared with the previous 
Wednesday. 

The return of Jan. 19 shows that the fiduciary note issue has now been 
restored to £200,000,090; it will be remembered that it was temporarily 
raised to £220,000,000 in November last in order to meet seasonal demands 
for currency. 

In the open market the bar gold offered at the daily fixing during the 
week amounted to about £1,900,000, which was taken mainly for the 
Continent. Conditions were rather quiet and there was little change in 
prices, which ruied at a premium over dollar parity varying from 5d. to 6d. 


Quotations: 








Per Fine Equivalent Value 

nce of £ Sterling 
OS ae eee 139s. 74d. 2s. 2.03d. 
Ds Dh cbékncenenacbpgnheonmentnins 139s. 8d. 12s. 1.98d. 
- A TS > ee Sete 139s. 744d. 12s. 2.03d. 
By Minb hs éb des ccensbenonaaadines 139s. 744d. 12s. 2.03d. 
Dt Di attiwoabecanedbtdtnndagunaede 139s. 7d. 12s. 2.07d. 
MD Mlcstht me aocseebanmuedsboniinn 139s. 744d. 12s. 2.03d. 
BE bho 6b be mtncednepedcsmiahnee 139s. 744d. 12s. 2.03d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 17th inst. to mid-day on the 24th inst.: 


yf Exports 
Pete South Africa ae tty oge Belgium. ..... = aiiiie tose £26.972 
Ba nctencsasa Ge BUMMER s cap caccccncsece . 
GR atctteasanoense 764,391 Netherlands............ 337,673 
p “Sepp pees 401,917 Switzerland..._..... roa 7,993 
United States of America. 82 10 ugoslavia........... hi 109 gen 
WIM... .scecsceccocesa ’ eweececnecocccecs P 
| a ee Sie = cabbwccecotuscund 8,220 
Netherlands. _.........-. 000 Other countries......... 4,371 
Other countries......-.. 9,697 
£2,419,843 $1,682,391 


The SS. Rawalpindi which sailed from Bombay on Jan. 22 carries gold to 
the value of about £545,000. 
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SILVER 


There was reaction from the high level reached at the end of last week 
and prices deciined until 20d. for cash and 19 13-16d. for two months’ de- 
livery were quoted on Jan. 21; qunetees remained unchanged at these 
figures until today when, mainl ue to the absence of selling, there was a 
recovery to 2) Kd. and 19 15-16d. for the res ive deliveries. 

During the week the Indian Bazaars and speculators made covering 
purchases, but there was also some speculative re-selling and further sales 
were made on Continental account. The market has been rather quiet 
and for the immediate future it seems that price movements may eep 
within narrow limits. — ee | ee 


hes qn —— _—» 
' The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 17th inst. to mid-day on the 24th inst.: 


“a 4m 7- e 





= . Imports Exports 
_ _. SRLS eae x£2,219,800 United States of America. 7 
Eetteie ERGIS. « ccecsccce FoR Be Pray ye ener as 
piel 54.755 Straits Settlements...... 448 
, Pp pR She aks a Ten DEE dsc dédmabecodhea 4,205 
Bethea sndecésbbonsere vi? as reo | $a nedndnesbene 2.927 
_ | eset eeerin ’ | earring J 
Other countries......... 3 Denmark hl pa RS REE 1400 
Other countries......... 2,115 
£2,343 ,656 £280 062 
x Coin not of legal tender in the United om. Including 
in coin not of legal tender in the United ine - nae 
Quotations during the week: 
IN LONDON 
oe, Steer per oe, Std.— ge ser YORE 
as 0s. ‘er Ounce . 
Jan. 20...203-16d. 19 15-16d. Jan. 19 ee 
Jan. 31..< . 19 13-16d. J 
Jan. 22... 19 13-16d. 
Jan. 24...20d. 19 13-16d. 
Jan. 25...20d. 19 13.16d. 
Jan. 26...20 wd. 19 15-16d. 
Average-...20.052d. 19.854d. 


The highest rate of exchange on New York recorded during th od 
from the 50th to the 26th January, 1938, was $5.00 and the lowest $4750 56. 








THE LONDON STOCK EXCHANGE 


™ Quotations of representative stocks as received by cable 
each day of the past week: 








Sat., Mon., Tues., Wed., Thurs., Frt., 
Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb.10 Feb. 11 
Boots Pure Drugs. .---- 45/7% 45/6 45/10% 45/7% 46/1% 
British Amer Tobacco. 106 /3 106 /3 106 /3 106 /3 106 /3 
Cable & W ord..-...-- £624 £6244 £63 % £65 £106 /3 
Canadian Marconi. .--. 4/6 4/6 4/9 4/6 4/6 
Central Min & Invest. £25 £2434 £25 £2434 £24% 
Cons Goldfields of 8 A. 75/74 75 /- 75/74 75/74 75/7% 
Courtaulds 8 & Co.... 43 /- 42/3 42/3 42 /- 42/9 
OS ease £10% £10% £10% £10% £10% 
Distillers Co.....-.-- 100 /- 100 /6 100 /6 100 /- 100 /- 
Electric & Musicai Ind. 14/ 14/~- 14/3 14/3 14/3 
gf eee Holiday 21/9 21/3 21/6 21/9 21/3 
Gaumont Pictures ord. 6/4% 6/6 6/4% 6/4% 6/4% 
Mastin nddedssonesee 2/4% 2/6 2/4% 2/4% 2/4% 
Hudson Bay Min & Sm 21/9 22 /- 22/3 22/3 22 /- 
Imp Tob of GB & I... z145%@ «©=©6r143/9 142 /6 141/3 142 /- 
London Midland Ry-.. £27% £26 3% £27 £26% £23% 
PE OE. a cccasucce 70/6 71/- 71/- 71/3 70/9 
Rand Mines.........- £8% £8716 £8% £8% £8% 
ee £15% £16% £16% £16% £16% 
Roan Antelope Cop M. 17/3 17/3 18 /- 17/6 17/6 
Rolls Royce. -.-.-.-.- 91/3 88/9 88/9 88/9 88/9 
Royal Dutch Co. £38 % £38 % £39 £38% £39% 
Shell Transport. . £41959 £41799 £41959 £41739 £41739 
Triplex Safety Glass... 49 /- 49 /- 49 /- 49 /- 48/9 
Unilever Ltd........- 37 6 36/9 37/9 37 /6 37/6 
United Molasses...... 25/6 25/6 25/6 25/6 25/6 
Wes 6 bench sosiven 22/7% 22/38 22/10% 22/6 22/6 
West Witwatersrand 
Bsckiceanadesve £8% £8% £8% £81516 £8% 


z Ex-dividend. 


COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Feb. 12), bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
26.8% below those for the corresponding week last year. 
Our preliminary total stands at $3,932,727,901, against 
$5,373 ,744,720 for the same week in 1937. At this center 


























there is a loss for the week ended Friday of 14.3%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Feb, 12 1938 1937 Cent 
wt rer $2,088,170,759 | $2,435,731,926 | —14.3 
DN. .kanccoucssneutunaesavaeees 95,933,251 199,846,136 —2.0 
Philadelphia 250,000,000 236,000,000 +5.9 
Boston ......-.-------------------- 139,088,040 137,264,000 +1.3 
Kansas City 61,082,803 57,071,904 +7.0 
i, EE. cacao cewnnenesaneccesusqeds ,900 ,000 55,500,000 +6.1 
San Francisco 95,945,000 89,450,000 +7.3 
Pittsburgh 77,754,144 81,590,915 | —4.7 
Dett0lt .. .. oc nnccnccccccccessoe-n0 52,990,106 56,369,948 —6.0 
Pl. . .diceshesrexseswanbcbann 51,353,414 48,493,519 +5.9 
Baltimore. ..-....------------------- 46,034,192 43,269,892 +6.4 
Eleven cities, five days-..---------- $3,117,251,709 | $3,440,588,240 | —9.4 
Other cities, five days..-..------------ 648,354,875 630,393,005 +2.8 
Total all cities, five days......-.--.-] $3,765,606,584 | $4,070,981,245 mit 
All cities, one day *..---------------- 167,121,317 | 1,302,763,475 | —87.2 
Total all cities for week. ---------- $3,932,727,901 | $5,373,744,720 | —26.8 














* In 1938 Lincoln's Birthday (Feb. 12) falls on this day. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 5. 
For that week there was a decrease of 19.4%, the aggregate 
of clearings for the whole country having amounted to 
$5,377 477,433, against $6,667,965,577 in the same week in 
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1937. Outside of this city there was a decrease of 10.6%, 
the bank clearings at this center having recorded a loss of 
24.9%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (ineluding 
this city) the totals are smaller by 24.7 %, in the Boston 
Reserve District by 16.5% and in the Philadelphia Reserve 
District by 8.9%. The Cleveland Reserve District totals 
record a decrease of 10.8%, and the Richmond Reserve 
District of 5.6%, but in the Atlanta Reserve District the 
totals show an increase of 1.7%. The Chicago Reserve 
District suffers a loss of 16.9% and the Minneapolis Reserve 
District of 10.4%, but the St. Louis Reserve District enjoys 
a gain of 8.4%. The Kansas City Reserve District records 
a decline of 9.3%, the Dallas Reserve District of 3.7%, and 
the San Francisco Reserve District of 10.3%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 























Inc.or 

Week Ended Feb. 5, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. > 3 % . . 
lst Boston. -.-.12 cities 244,781,935 293,122,977) —16.5 264 923,027 201,743,432 
2nd New York.13 “ 3,170,584,957| 4,212,455,639] —24.7] 3,941,275,162| 3,168,095,975 
8rd PhiladelphialO “ 367,452,876 403,378,490] —8.9 401,947,641 276,087,712 
4th Cleveland... 5 257,643,321 288,697,378] —10.8 234,268, 756 188,295,047 
5th Richmond . 6 129,394,791 137,125,649] —6.6 110,136,791 92,664,559 
6th Atlanta....10 151,748,438 149,237,116] +1.7 117,270,641 108,210,819 
7th Chicago ...18 434,848,256 523,527,949] —16.9 408,255,041 336,747,954 
8th St. Louis... 4 134,156,545 123,728,834] +8.4 113,779,858 104,831,615 
9th Minneapolis 7 82,804,400 92,411,156] —10.4 76,933,295 69,232,123 
10th Kansas City 10 121,821,396 134,327,428) —9.3 118,483,715 108,204,322 
11th Dallas ----. 62,423,094 64,792,131] —3.7 48,629,563 45.579.006 
12th San Fran_.11 219,817,425 245,160,830] —10.3 208,257,260 165,348,278 

TOON. ocece- 112 cities} 5,377,477,433] 6,667,965,577| —19.4] 6,044,169,750] 4,865,040,842 
Outside N. Y. City...-.- 2,320,497,344] 2,596,970,293] —10.6] 2,214,875,992] 1.816,548,717 
COUR 6 « cnine 32 cities 345,998,670 440,731,482! —21.5 426,403,119 308,197,233 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





























Week Ended Feb. 5 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
3 % $ 3 
First Federal |Reserve Dist rict—Boston|— 

Me.—Bangor.. -- 603,261 718,710} —16.1 685,402 597,929 
Portland. ----.- 2,084,583 2,158,004, —3.4 2,267,506 1,499,488 

Mass.—Boston..| 207,132,401; 251,635,146) —17.7| 230,164,432) 175,055,427 
Fall River .... 615,186 667,162| —7.8 571,605 511,998 
eo 374,260 465,485| —19.6 318,575 319,331 
New Bedford... 715,501 667,548) +7.2 648,418 594,717 
Springfield - - -- 3,119,347 3,549,466) —12.1 3,113,897 2,921,928 
Worcester. - - -- 1,893,508 2,194,352} —13.7 1,771,018 1,133,592 

Conn.— Hartford 11,308,135 14,251,008} —20.7 10,942,978 8,178,240 
New Haven- -- 4,344,414 5,355,345| —18.9 4,250,691 3,034,369 

R.1I.—Providence 12,139,300 10,883,200) +11.5 9,742,100 7,530,400 

N.H.—Manches'r 452,039 577,551| —21.7 446,405 366,013 
Total (12 cities)| 244,781,935) 293,122,977; —16.5| 264,923,027) 201,743,432 
Second Federjal Reserve Djistrict—-New| York- 

N. Y.—Albany - - 6,255,824 11,152,175) —43.9 5,941,098 16,823,986 

Binghamton. - . - - 2,341,148 1,721,565) +36.0 1,281,784 1,359,909 
co > 30,500,000 33,300,000} —8.4 26,800,000 22,500,000 
le 1,047,082 1,633,022) —35.9 996,659 796,396 
Jamestown. - -- 702,412 773,166; —9.2 580,906 425,121 
New York. - - -|3,056,980,089/4,070,995,284| —-24.913,829,293,758|3,048,492,125 
Rochester - - - - - 10,337,099 11,173,371; —7.5 ,062,574 6,799,817 
Syracuse - ---.-- 5,748,994 5,701,758 +0.8 3,703,093 3,628,262 
Westchester Co 4,194,371 3,807,773) +10.2 2,715,593 2,434,673 

Conn.—Stamford 4,176,962 5,384,761| —22.4 3,216,551 3,000,038 

N. J.—Montelair 63,862 *450,000| +25.3 507,960 467,292 
Newark.....-. 23,054,890 24,959,138} —7.6 20,423,885 21,691,253 
Northern N. J. 24,682,224 41,403,626) —40.4 36,751,301 39,677,193 
Total (13 cities) |3,170,584,957|4,212,455,639| —24.7|3,941,275,162|3,168,095,975 
Third Federal |Reserve Dist) rict—Philad elphia|— 

Pa.—Altoona..-- 477,434 534,064| —10.6 323,628 324,349 
Bethlehem - - -- 542,262 959,436) —43.5 317,786 x 
Chester. ....-- 330,006 352,640| —6.4 251,344 323,696 
Lancaster - - - - - 1,032,481 1,275,969| —19.1 1,019,803 953,759 
Philadelphia..-| 356,000,000} 390,000,000} —8.7| 390,000,000} 267,000,000 

Pe 1,408,553 1,345,898} +4.7 1,016,446 986,074 
Scranton- -- --- 2,257,497 2,648,889) —14.8 2,564,607 2,011,475 
Wilkes-Barre . . 933,758 932,523) +0.1 1,057,068 831,716 
, ae 1,558,885 1,883,071} —17.2 1,634,359 1,136,643 

N. J.—Trenton-- 2,912,000 3,446,000} —15.8 3,762,600 2,520,000 
Total (10 cities)! 367,452,876} 403,378,490] —8.9| 401,947,641] 276,087,712 
Fourth Feder/al Reserve D/istrict—Clev/\eland — 

Ohio—Canton.- -- x x x x x 
Cincinnati... . 53,723,759 49,056,328, +9.5 45,657,179 40,947,314 
Cleveland --.-_- 74,246,180 85,258,490| —12.9 64,007,702 49,181,515 
Columbus. - - - - 11,105,700 11,543,000} —3.8 9,655,400 10,078,900 
Mansfield - -_ - - 1,368,038 1,777,079| —23.0 982,864 1,075,656 
Youngstown... x x x x x 

Pa.—Pittsburgh _| 117,199,644! 141,062,481} —16.9| 113,965,611 87,011,662 
Total (5 cities)_| 257,643,321| 288,697,378} —10.8| 234,268,756| 188,295,047 
Fifth Federal |Reserve Dist) rict— Richm|ond— 

W.Va.—Hunt'ton 344,695 273,485| +26.0 208,994 132,877 

Va.—Norfolk_._. 2,300,000 2,850,000) —19.3 2,071,000 2,292,000 
Richmond. - .- 38,513,536 35,715,060| +7.8 30,064,771 26,661,250 

S.C.—Charleston 1,255,724 1,276,108) —1.6 961,532 844,023 

Md.—Baltimore - 63,441,550 72,041,142) —11.9 57,411,036 46,125,184 

D. C.—Wash'g’n 23,539,286 24,969,854) —5.7 19,418,458 16,609,225 
Total (6 cities).| 129,394,791] 137,125,649} —5.6| 110,135,791 92,664,559 

- Seveh, By toret Reserve Dist|rict—Atlant|a— 

‘enn.—Knoxville 4,453,153 3,374,728] +32.0 2,955,577 2,553 62 
Nashville. ____ 16,527,166 16,109,713) +2.6 13,134,920 13'660'501 

Ga.—Atlanta.... 56,100,000 53,700,000} +4.5 39,700,000} 39,100,000 
Augusta. _-_-_-_- 1,203,184 1,266,033} —5.0 1,182,011 821,618 
Macon... ---- 947,512 1,033,334, —8.3 939,374 783 ,263 

Fla.—Jack'nville. 17,076,000 17,755,000! —3.8 14,979,000 13,806,000 

Ala.—Birm'ham - 16,515,988 19,369,201) —14.7 13,241,556 14,077,475 
Mobile -_____-- 1,649,485 1,778,443} —7.3 1,339,114 1,161,463 

Miss.—Jackson _- x x x x x 
Vicksburg_ - --- 251,921 242,635) +3.8 161,189 167,990 

La.—NewOrleans} 37,024,029} 34,608,029} +7.0) 29,637.900 23,078,883 
Total (10 cities)| 151,748,438) 149,237,116] +1.7| 117,270,641| 108,210,819 
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Week Ended Feb. 5 
Cleartngs at— poms ro 
1937 1936 Dec. 1935 1934 
$ $ % $ 3 
Seventh Feder al Reserve D/istrict — Chi|cago— 

ig whee Arbor 437,416 575,181) —24.0 523,420 mn 424,818 
OO” — ae 82,323,262| 100,183,438) —17.8 81,000,340 70,056,569 
Grand Rapids. 2,647,375 3,817,836| —30.7 2,862,332 1,673,662 
Lansing....--- 1,628,657 1,546,413) +53 938,030 7 ,583 

Ind.—Ft. Wayne 960,433 1,068,597; —10.1 916,056 702,922 
Indianapolis... 15,462,000 20,065,000; —22.9 15,560,000 12,504,000 
South Bend --- 1,167,500 1,352,691| —13.7 986,738 715,944 
Terre Haute. --. 4,105,332 4,644,236, —11.6 3,731,262 3,231,304 

Wis.— Milwaukee! 19,715,592 21,868,362} —9.8 18,921,756 15,512,509 

Ia.—Ced. Rapids} 1,048,006 1,087,273} —3.6 943,212 796,021 
Des Moines. -| 8,634,108 8,143,146, +6.0 5,861,132 6,446,983 
Sioux City_-.--|} 3,252,323 2,971,315 +9.5 2,875,433 2,438,801 

Ill.—Bloomington} 369,242 455,819); —19.0 428,977 264,821 
Chicago-..-.-.- | 286,667.419| 347,974,272) —17.6| 267,164,990) 216,602,820 
Decatur...... 749,095 956,628; —21. 605,009 581,551 
| PES 3,356,781 4,336,544| —22.6 3,132,156 2,331,686 
Rockford -..-.- 1,061,398 1,082,626| —2.0 738,425 616,190 
Springfield. - - - 1,262,317 1,398,572) —9.7 1,065,773 859,770 
Total (18 cities)| 434,848,256] 523,527,949) —16.9| 408,255,041 336,747,954 

| 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— P 

Mo.—St. Louis-- 82,500,000 85,300,000} —3.3 70,600,000 64,500,000 

Ky .— Louisville. 33,286,539 21,476,270| +55.0 27,906,000 25,942,105 

Tenn.— Memphis 17,773,006 16,335,564, +8.8 14,782,858 —— 

Ill.— Jacksonville x x x x 
ET 597,000 617,000} —3.2 491,000 420,000 
Total (4 cities).| 134,156,545) 123,728,834) +8.4 113,779,858} 104,831,615 
Ninth Federal) Reserve Dis trict — Minn eapolis|— 

Minn.—Duluth_- 2,525,741 2,708,740| —6.8 2,224,305 1,943 ,033 
Minneapolis. - -| 51,636,705 61,070,337, —15.4 47,292,179 43,000,645 
St. Paul_.....| 23,593,499 23,739,721; —0.6 22,594,139 18,962,475 

N. D.—Fargo- --| 1,940,131 1,966,635) —1.3 1,825,075 1,604,808 

8. D.—Aberdeen- | 504,893 464,570) © +8.7 498,450 442,057 

Mont.—Billings -| 568,628 553,755| +2.7 542,724 488,296 
, | eee 2,034,803 1,907,398! +6.7 1,956,423 2,790,809 
Total (7 cities) . 82,804,400 92,411,156) —10.4 76,933 ,295 69,232,123 
Tenth Federal| Reserve Dis|trict — Kans|as City — : 

Neb.—Fremont_- 129,414 99,681} +29.8 104,937 73,225 
Hastings...... 123,228 123,077} +0.1 128,066 87,074 
Lincoln. -....-- 2,431,796) 3,026,278) —19.6, 2,627,092 2,167,947 
Se 26,730,997 27,539,512} —2.9| 25,310,224 24,057,371 

Kan.—Topeka... 2,363,676 2,823,506) —16.3) 2,618,197 2,118,913 
Wiehita....... 2,958,030 3,268,856) —9.5) 2,684,007 2,552,957 

Mo.—Kan. City_ 83,289,027 93,255,571; —10.7| 80,909,067 73,368,832 
St. Joseph... . 2,700,446 2,757,301} —2.1)| 2,704,217 2,723,665 

Colo.—Col. Sprgs 533,731 673,193) —20.7 709,384 553,877 
PUNO. ciscee 561,050 760,453| —26.2 688,524 500,461 
Total (10 cities)| 121,821,395| 134,327,428) —9.3) 118,483,715) 108,204,322 
Eleventh Fede|ral Reserve |District—Da|las— 

Texas—Austin_.. 1,653 ,093 1,490,058; +10.9 1,241,891 1,563,613 
| tia 47,055,501 49,976,134; —5.8 35,591,284 34,638,170 
Ft. Worth .... 6,863,185 6,518,107, +5.3 6,204,989 5,313,308 
Galveston. __-_- 2,760,000 2,486,000; +11.0 ,220,000 1,840,000 
Wichita Falls__ *850,000 873,890| —2.7 746,759 x 

La.—Shreveport_ 3,241,315 3,447,942} —6.0 2,634,640 2,223,915 

| 

Total (6 cities) _ 62,423,094 64,792,131) —3.7 48 639,563 45,579,006 
| 

Twelfth Feder|al Reserve D/jistrict—San Franci|sco— ’ 

Wash .—Seattle _. 30,289,293 29,651,288 +2.2 26,844,936 21,341,251 
Spokane... __ 6,160,000 7,207,000) —14.5 7,065,000 6,109,000 
ee 789,389 1,046,697| —24.6 644,988 468,867 

Ore.—Portland . _ 27,001,147 23,699,309) +13.9 23,279,339 10,006,572 

Utah—S. L. City 12,208,944 15,588,199| —21.7 11,443,111 10,145,883 

Calif.—L’g Beach 3,928,770 4,452,596, —11.8 3,838,439 2,855,301 
Pasadena... _- 3,716,933 4,374,056| —15.0 3,862,618 2,744,498 
San Francisco.| 129,672,000} 152,889,000) —15.2| 125,997,259) 107,454,536 
San Jose.._..- 2,439,425 2,540,402} —4.0 2,352,140 1,810,444 
Santa Barbara_ 1,566,485 1,559,125 +0.5 1,192,121 978,083 
Stockton. ._.__ 2,045,039 2,153,158} —5.0 1,737,309 1,433 ,843 
Total (11 cities)| 219,817,425) 245,160,830) —10.3| 208,257,260 165,348,278 

Grand total (112 
GD ov ecchan 5,377,477,433'6,667,965,577| —19.4/6,044,169,750 4,865,040,842 

Outside New York! 2,320,497 ,344 2,596,970,293) dein NaCI BE 1,816,548,717 








Week Ended Feb. 3 





Cleartnas at— 























Inc. or | 

1937 1936 Dec. 1935 1934 
Canada— $ $ % $ $ is 
en 132,681,898] 168,964,534) —21.5| 157,407,360) 126,531,397 
Montreal. _ - - __. 110,629,810} 130,611,646) —15.3| 125,255,169) 89,944,401 
Winnipeg - _ _-__- 23'495.604| 44,089,073) —46.7| 46,974,696) 30,822,919 
Vancouver _____- 18.016.483|  23,359,885| —22.9| 21,826,258] 14,482,683 
OME. ........ 16,379,480}  24,357,837| —32.8| 28,678,591 4,938,405 
Quebec... ....... 5,449,113 5,287,435| +3.1 4,898,532 4,110,055 
Halifax. _...._.. 2,422,843 2,270,926, +6.7 2,289,433 2,250,749 
Hamilton______- 5,955,611 6,559,543} —9.2 5,740,141 4,246,852 
OMBY... 22.555 4,388,823 5,922,179, —25.9 5,475,662 4,802,008 
_ & peeenee 1,771,210 2,040,811) —13.2| 1,940,512 1,649,686 
Victoria........ 1,699,254 1,880,433} —9.6) 1,944,738 1,619,879 
Leu@es.......... 2,675,410 3,685,823) —27.4 3,357,944 2,979,249 
Edmonton. _ _ __- 3,685,998 3,914,583, —5.6 3,732,201 4,352,773 
naa 2,935,825 3,132,015 3 3,289,173 2,770,289 
Brandon. -_____- 260,441 304,254| —14.4 288,508) 307,353 
Lethbridge. ____- | 419.756 368.661, +13.9 486,459 | 408,181 
Saskatoon_______ 995,245 1,304,513| —23.7 1,519,606) 1,329,698 
Moose Jaw____.- 447,191 501,436| —10.8 574,769 | 529,593 
Brantford. _____- 924,100 1,048,439) —11.9 987,666 752,030 
Fort William ___- 691,566 943,340| —26.7 609,836 | 606,350 
New Westminster 670,216 584,722} +14.6 567,648 539,071 
Medicine Hat_-__ 185,934 193,907| —4.1 221,937 194,241 

Peterborough___- 550,950 519,015). +6.2 660,943 a 
Sherbrooke_--_-__- 592,621 586,202) +1.1 589,023 536,274 
Kitchener_______ 1,515,858 1,206,164} +24.8 1,100,643 936,552 
ae 3,095,909 3,451,194) —10.3 2,698,839 2,899,698 
Prince Albert ___- 271,746 327,313| —17.0 390,274 354,861 
Moncton__-____- 660,577 768,955| —14.1 604,872 602,415 
Kingston______- 562.814 610,614, —7.8 583,832 534,57 
Chatham... ____- 712,173 563,377| +26.4 486,166 465,161 
a Seen 362,838 436,695| —16.9 475,811 459,270 
Sudbury _______. 891,373 935,958} —4.8 745,877 636,561 
Total (32 cities)} 345,998,670} 440,731,482) —21.5 426,403,119) 308,197,233 

















* Estimated. 





x No figures available. 
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TREASURY CASH AND CURRENT LIABILITIES 
TREASURY MONEY HOLDINGS 


These reports usually appearing here will be found on page 1051. 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 
This report usually appearing here will be found on page 1052. 








PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES JAN. 31, 1938 


This report usually appearing here will be found on page 1052. 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 
COMMON CAPITAL STOCK INCREASED 


Amt. of 
Increase 
Jan. 28—American National Bank of Idaho Falls, Idaho Falls, 
ae EE a re Ee eee eee $15,000 
Jan. 31—The Continental National Bank of Lincoln, Lincoln , 
ee Oe eee UY See ree 50,000 
PREFERRED STOCK “B”" DECREASED 
Amt. of 
Decrease 
Jan. 31—The Central National Bank of New Rochelle, New 
Rochelle, N.Y. From $100,000 to $40,000____...._..---_---- $60,000 
Jan. 31—The First National Bank of Butler, Butler, N. J. From 
De on on wen dy dn ay ms eae oe keen ee 25,000 
COMMON CAPITAL STOCK REDUCED 
Amt. of 
Reduction 
Jan. 31—The First National Bank of Butler Butler, N. J. From 
Ff fF f > Ze egareryet sr ORAS ea $50,000 
Jan. 31—The Central National Bank of New Rochelle, New 
Rochelle, N. Y. From $150,000 to $15,000___..._.-....----~- 135,000 
PREFERRED STOCK “A’’ DECREASED 
Amt. of 
Decrease 
Jan. 31—The First National Bank of Butler, Butler N.J. From 
. YO FY 4 | rl rat Reams SST Ae eS $87 ,500 
Jan. 31—The Central National Bank of New Rochelle, New 
Rochelle, N. Y. From $150,000 to $60,000____.....-.------ 90,000 
VOLUNTARY LIQUIDATIONS 
Amount 
Feb. 1—The First National Bank of Jordan Minn.; common 
stock $25,000; preferred stock $25,000; total..__._..----- $50,000 
Effective Jan. 31, 1938. Liquidating agent, J. H. Breunig, 
Jordan, Minn. Succeeded by Northwestern State Bank of 
Jordan, Jordan, Minn. 
Feb. 1—The Colville Valley National Bank of Colville, Wash__- -- 50,000 
Effective Jan. 25, 1938. Liquidating agent, Fred W. Dickey, 
Colville, Wash. Absorbed by Seattle-First National Bank, 
Seattle, Wash., Charter No. 11280. 
100,000 


Feb. 2—First National Bank & Trust Co. of Manhasset, N. Y-- - 
Effective Dec. 20, 1937. Liquidating agents: James N. 
Gehrig and Ernest M. Strong, care of the liquidating bank. 
Absorbed by the Port Washington National Bank & Trust 
Co., Port Washington, N. Y., Charter No. 11292. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
500 Huntington Shoe Corp. Ist preferred A, par $100__________-- _.....$100 lot 
20 Nashua Gummed & Coated Paper Co. common todubee Siteute > Tae 
20 Crompton & Knowles Loom Works common a BARE re 45 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
100 Amoskeag Mfg. Co. common, $3 paid in liquidation.___..__.________- 55e. 
50 Eastern Utilities Assts. convertible._._._._________- PERE Fea eR 3u 
16 Hotel Touraine Trust Aes poe . J ney EE AE RE © te ft 10 
16 Chapman Valve Mfg. Co. common, par $25______-_------------------ 38% 
18 Eastern Utilities Assts. common, ex-div__._..______-_-_-_-_-___-._.-- 22 
Bonds— Per Cent 
$2,000 One West 57th Street Corp. 5-year general mortgage 6s, Dec. 1, 1933, 
oeptitiantes of Goposit.......2..-nccecccccsee ds + Bee wae abe pw abebedz $20 lot 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
98 John A. Lindsay & Son Co. capital, par $50 4 ‘ p= ae ey We, 4% 
5 Fidelity-Philadelphia Trust Co., par $100 (ex-dividend)._._.__________. 302 
8 Philadelphia Bourse common, par $50 d stat snet bdo’ das wkteastones 8 
39 First Camden National Bank & Trust Co. common..______-____________- 7% 
‘ Pre ipe™ 15 


50 Cedar Hill Cemetery Co_.- 








CURRENT NOTICES 





—Vincent Drayne, the advertising man whose writings started Dr. H. 
P. Davis at Westinghouse Electric and Manufacturing Co. thinking about 
commercial broadcasting and led to the founding of KDKA, the world’s 
first radio station, has been made a Vice-President of Ketchum, LacLeod 
and Grove, Inc., Pittsburgh agency. 

—A special study of foreign exchange conditions during the period 
Jan. 3 to Feb. 8 has been prepared for public distribution by Perera Co., 
10 Broadway, New York, and is incorporated in their monthly review. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department”’ in the week when declared. 

The dividends announced this week are: 





Per When | Holders 
Share | Payable\of Record 


$1% (Mar. 1\Feb. 20 


Name of Company 











Alabama Water Service Co. $6 pref. (quar.)---- 
Allen Industries, Inc. (action deferred) 
Amalgamated Leather Co., pref. (no action) 





American Box Board Co., 7% cum. pref___.___ 1%% |Mar. 1|Feb. 15 
American Business Shares, Inc.--..--.------- 6c 'Mar. 1'Feb. 16 
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Per When | Holders 
Name of Company Share Payable of Recoréd 

American Capital Corp., $534 pref. (quar.).---| $1% |Mar. 1 Feb. 15 

American Chicle Co___.._ _ ‘: emptied beidat 20 $1 |Mar.15;Mar. 1 | 

American General Corp., $3 pref. (quar.) ------ 75c |Mar. 1'Feb. 17 

$234 preferred (quarterly).........-------- caine Mar. 1'!Feb. 17 
$2 preferred (quarterly).................-- 5 Mar. 1\Feb. 17 

American Lace Mfg. Co. (special).......-.----- SOc ifeb. 8'........ 

American Laundry Machinery (quar.)....---- 20c |Mar. 1/Feb. 19 

Atlanta & Charlotte Air Line Ry. (semi-ann.)--| $444 |Mar. 1/Feb. 13 

Bangor Hydro-Electric, 7% pref. (quar.)..---- $1%4 j|Apr. 1/Mar. 10 

oe RO aS ere eee: $1% YS a 1}Mar. 10 

Baton Rouge Electric $6 pref. (quar.)...---.--- $1% ar. 1/Feb. 15 

Beacon Mfg. Co. 6% pref. (quar.)...--------- $1% |Feb. 15 Mar. 31 

Belding-Corticelli, Ltd. (quar.).......-----.-- $1 j|Apr. 1)/Mar. 15 

SS eS eee $1% jApr. 1)Mar. 15 

Biltmore Hats, Ltd., 7% pref. (quar.)--------- $15 Mar. 15 Feb. 15 

Birmingham Water Works Co. 6% pref. (qu.)--| $1% |Mar.15 Mar. 1 

Brewer (C.) & Co., Ltd. (monthly) ........-.--- $1 |Mar. 25 Mar. 10 

Bright (T..G.) & Co., Lad. (quar.)....-.......- 7c |Mar. 15 Feb. 28 

eu... OS" * aaa E $144 |Mar. 15 Feb. 28 

pO Dg ee eee 15c |Feb. 28)/Feb. 15 

Bucyrus-Erie Co., pref. (quar.)......-.-......- $1%4 j|Apr. 1)Mar.18 

ERE Lap ee ea ST > $1 |Feb. 21/Feb. 15 

yt) FO S ee Oat Tee. Wcasas. 

Butler Water 7% preferred (quar.)....-.------ $134 |Mar.15 Mar. 1 

Burma Corp., Ltd., Am. dep. rec. (interim)._.-]| 634d. |Apr. 5)jFeb. 11 

Less deduction for depositary expenses. 

Calif. Art Tile Corp. $1% cum. conv.cl. A pref.| +¢25c |Mar. 1!Feb. 19 

Canada Starch 7% pref. (semi-ann.)_....--.--- $3% |Feb. 15'Feb. 7 

Canadian Industries, Ltd., A & B (quar.)-.----- $31 %4 Apr. 30'Apr. 15 

Pe SED). ..c wacneeneocanoennne $134 |Apr. 15 Mar. 31 

nn cer emonnenneen $1% |Feb. 23'Feb. 18 

Central Illinois Light, 444% pref. (quar.)------ $1% |Apr 1)Mar. 19 

Central Surety & Insurance Co. (K. C., Mo.)-- 75c |Feb. 15/Feb. 2 

Chicago Rivet & Machine............---.--- 15¢c |Mar. 15/Feb. 25 

Cincinnati New Orleans & Texas Pacific, pref-.-| $114 |Mar. 1!Feb. 15 

City of New Castle Water Co. 6% pref. (quar.)-| $14 |Mar. 1\Feb. 21 

ce eee eee 50c |Mar. 1)Feb. 18 

5% conv. preferred (quar.)........----.---- $144 |Mar. 1/Feb. 18 

Columbia Carbon Co.. voting trust ctfs_-.----- $1 |Mar. 10)Feb. 18 

Columbia Pictures Corp. (quar.)....---------- 25c |Apr. Mar. 18 

CE Oe EE DEE. conacncop cer arapianee $1.10 ar. 10'Feb. 25 

Columbus Foods $3% conv. cl. A pref. (qu.)--| 874c |Feb. 1!Jan. 20 

Compo Shoe Machinery (quar.)-..----------- 25c |Mar.15 Mar. 5 

Congoleum-Nairn. [nc.-._..--------- eit daceactanal 25c |Mar.15|Mar. 1 

EN OO eee eee 10c |Mar. 23 Feb. 19 

Continental Can Co., Inc., $4% pref. (quar.)--| $1% |Apr. 1/Mar. 10# 

Dayton Power & Light Co., 444% pref. (quar.)-| $1% |Mar i|Feb 19 

Detroit Hilisdale & Southwestern (s.-a.).-.---- $2 jJuly 5 June 20 

PEE oo no. 6 wi wo mocwoconesessdéees $2 jJan. 5D 20 

Distillers Corp.-Seagrams, Ltd_--....-.------ t50c |Mar. 15 Feb. 28 

Diversified Investment Fund class A._-..----- 4c |Feb. 15 Feb. 5 

Dominion & Anglo Invest. Corp. 5% pref------ t$1% |Mar. 1/Feb. 15 

Dominion Coal, Ltd., 6% pref. (quar.)-------- 37c |Apr. 1)/Mar.15 

Eastern Utilities Assoc. al th ae eee 50c |Feb. 15 Feb. 9 

Conv. shares (action deferred) 
Bastian Kodak Co. (qua?r.)~.....---c-cecees $1% jApr. 1/Mar. 5 
i RD a leisy acme omen ae iw hse $1% jApr. 1)/Mar. 5 
East St. Louis & Interurban Water Co.— 
Tae EEE (QNEE,) - 2 < oben crdnaienasess $134 |Mar. 1)Feb. 21 
BO Be SS eee $142 |Mar Feb. 21 
SO | aaa ee 40c |Mar. 15|/Feb. 15 
E] Paso Electric (Texas) $6 pref. (quar.)------- $1% |Apr. 15/Mar. 31 
Pe EE BOE Dini’ no penn anes oowewe’ $1% |Apr. 15)Mar. 31 

Empire Casualty (Dallas) (quar.)-...--------- 25c |Feb. . 29 
DE pccctonwisnevns ceslheuhwund bbs 25c [May 2].....-- 
WANOUTET on 5 ondiccn cncecceceveersvccceunce 25c jAug. 1/------- 

ES 25c/|Nov. lj....-.- 
Equity Corp. preferred (quar.)--------------- 75c |Mar 15 
Erie & Pittsburgh RR. guar. betterment (quar.) 80c |Mar 28 

7 weareneens (QUl.).~<6oncessavccsessee af Mar. 10/Feb. 28 

Guaranteed betterment (quar.)-....-.-----.-- 8 June 1/May 31 

, Yoo ey eS ea re 87 %c |June 10/May 31 

Guaranteed betterment (quar.)-.-..-------- 80c |Sept. 1/Aug. 31 

Dee ee OO ) Ree 87 4c |Sept. 10)Aug. 31 

Guaranteed betterment (quar.)......-.------ 80c |Dec. 1/Nov. 30 

7 weave (0080). 3. .- -~22-6-0660065% 87 4c |Dec. 10])Nov. 30 
Federal Mining & Smelting Co. pref. (auar.)-..-| $134 |Mar. 15/Feb. 21 
Finance Co. of Amer., com. class A & B (quar.) - 15c |Mar. 31/Mar. 21 

7% vreterred (quartery)-......--...--.-<s 43%c |Mar. 31/Mar. 21 

7% preferred class A (quarterly) ------------ 8%c |Mar. 31|Mar. 21 
First Holding Co. (Pasadena, Calif.) , pref- - - - - - $144 |Mar. 19 
Fiscal Fund, Inc., bank stock series- ---~------ 2%% |Mar. 1 14 

Insurance stock series. .-...-.----.-.-.--.--- 2%% |Mar. 1! 14 

Both payable in stock. 

Vishman (04. HH.) Co. (QUG?:). 0-----secccwcce 15c |Mar 15 
Ford Motor of Canada, class A & B (quar.)--- $25c |Mar. 19/Feb. 26 
Ft. Wayne & Jackson RR., 54% pref. (s.-a.)--| $234 |Mar. . 19 
5\%% preferred (semi-ann.) ---------------- $2%% Sept. . 20 
Fuller Brush eS RO eee $1%4 |Apr. Mar. 24 
ee OC re $1% |July i1jJune 23 
7% preferred (qjiar.)---------------------- $1% |Oct. 2 
Gatineau Power Co., 5% cumul. pref. (initial).._| $1% |Apr. 1 1 
General Acceptance Corp. $1 pref. (quar.) - - - - ocae Feb. 15|Feb. 5 
6% cum. conv. pref. (quar.)---------------- 3 Feb. 15 Feb 5 
General Motors Corp- - - - - - - didi ieee tatein teas 25c |Mar. 12/Feb. 17 
$5 preferred (quar.)--------- ost is tpt Sao A $14 |May 4 
Great Northern Paper Co. (quar.)------------ 25c |Mar. 19 
a atta enact iee pee aay mle Ge 12c |Mar. 1 . 19 
Guarantee Co. of North America (quar.) - - - ---- $1% |Apr. 15 31 
GOEL. on ob no nw wesw ncedgenewonmesssscone $24 |Apr. 1 .31 
Gulf States Utilities, $6 pref. (quar.)_-------- $114 |Mar. 15}Feb. 28 

$5\% preferred (quar.)-------- we ncwnnae $1%% |Mar. 1! . 28 

Hanley (J.) 7% pref. (quar.)----.------------- 87 4c |Mar. 18 

Hawaiian Agricultural Co. (monthly) - --------- 20c |Mar. 3 . 25. 

Hollinger Consol. Gold Mines (mo.)--------- t5e |Feb. 2! ie 4 

Extra- -- , oe EER ESTERS t5e |Feb. 25}/Feb. 11 
Honomu Sugar Co. (monthly) - --------------- 10c |Mar. 10|/Feb. 5 
Huntington Water Co. 7% pref. (quar.) -------- $1% |Mar. . 21 

6% preferred (quar.)..--------------~---~-- $1% |Mar. 1)Feb. 21 

Independent Realty & Investment (monthly) - - $1 |Feb. 3j)Jan. 28 

iquidating dividend. 

Interlake Steamship Co--------------------- 25c jApr. 1 .15 

International Mining- ---------------------- ,L5¢ ar. 21|/Feb. 28 

International Nickel Co. of Canada----------- 150c |Mar.31)Mar. 1 

International Products Corp., 6% pref-------- $6 |Feb. 15/Feb. 11 

Full payment of arrears. 

Iron Sibemen Mfs. (quar.).------------------ 30c |Mar. 1/Feb. 10: 
Ne el cud aonann anaemia mn bibl 30c |June 1)/May 10 
| ee eer 30c |Sept. 1jAug. 10: 

GE so his chan benrnsinr cots icesos vs 08st 30c |Dec. 1}/Nov. 10 
Kemper-Thomas, 7% special pref. (quar.) - - --- 31% |Mar. 1/Feb. 19 
7% special preferred (quar.)--------------- $1% |June 1/May 21 
7% special preferred (quar.)--------------- $1% |Sept. 1] . 22 
% special preferred (quar.)--------------- $1% |Dec. 1}/Nov. 21 

Le Tourneau (R. G.), Inc. (q “eee 25c¢ |Mar. 1/Feb. 15 

Lexington Water Co. 7% pref. (quar.) --------- $1% |Mar. 1|Feb. 21 

Life & Casualty Insurance of Tennessee - - - - - - - - 12c |Apr. 1}Mar. 18. 

Lincoln Stores, Inc. (quar.) ------------------ 25c ar. 1/Feb. 21 

ES ET $1% |Mar. 1jFeb. 21 

Louisville Gas & Electric Co., class A--------- eS Mar. 25/Feb. 28 

Matson Navigation Co. (quar.) -------------- 2 Feb. 15|/Feb. 10: 

Meadville Telephone Co. (quar.)----.--------- 37 %c |Feb. 15|Jan. 31 

Metal Textile Corp. participating pref. (quar.)--| 814c |Mar. 1/Feb. 21 

Michigan Steel Tube Products (action deferred) . 

Miges O11 Cord, (auer.)...-------- 2 nen n eons 25c |Feb. 25\Feb. 15 

Midland Grocery Co. (semi-ann.)-..---------- $3 \Feb. 1 - 25 

Midwest Piping & Supvly (extra) ------------- 40c |Feb. 24/Feb. 17 

Monroe Chemical, pref. (quar.)-------------- et * Apr. 1\Mar. 12 

Motor Wheel Corp. eee). SulimnwiSiwee 2 Mar. 10 Feb. 19 

Muncie Water Works Co. 8% pref. (quar.) - ---- $2 Mar.15 Mar. 1 

$1 Mar. 1 Feb. 18 


Murphy (G. C.) Co 





























1020 


Financial 


Chronicle 


Feb. 12, 1938 





Name of Company 


When | Holders 
Payable\of Record 


Name of Company 


Holders 


Per When 
Share | Payableiof Record 





Nashua Gummed & Coated Paper Co 

National C eee © orp. (quar.) Pr ees 
Newberry (J. J.) Co. (quar.) 

New World Life Ins. Co. (Seattle, Wed cicniawil 
New York Air Brake 

North Pennsylvania RR. (quar.).------------ 
Oahu Ry. & Land Co. (monthly) 

Mont ily 
4 Connor ‘Moffat & Co. class AA (quar.).----.-- 

lvie Flour Mills, pref. (quar.) 

nio Oil Co., pref. (quar.) ---.-------------- 
Seabees Gas & Electric Go. ,6% cum. pref_-- 

7% cumul. preferred (quarterly) 

Onomea Sugar (monthly) 

Paauhau Sugar Plantation Co. (monthly) 

Patterson-Sargent Co. (quar.).....---------- 

Peerless Casualty Co. (quar.)......-.--<------ 

Penick & Ford, L 

Penna. Gas & Electric Corp., class A (omitted). 
$7 preferred (quarterly) 

7% preferred (quarterly) 
Pennsylvania Sugar Co., common 
Pepperell Mfg. Co. (div. omitted) 
Philadelphia Suburban Water Co. 6% pf. (qu.)- 
Pittsburgh Coke & Iron Co., $5 a4 | (quar,)-- 
Pittsburgh Ft. Wayne & Chiczgo Ry.— 

7k Se Perr). soncorasovensnaasiuds 

7% preferred (quar.)...--.- 

7% preferred (quar.)-....-- 








WG DESOISETOR (GUAP.) . cncccccccccos 
rh lO Sea ee 
7 ae BE BEE.) occederooneccesdhnait 
WG tt tl. nanacabnannedéeandiill 
preferred (quar.) 
Pittabhren Youngstown & Ashtabula Ry.— 
(. | Ee 
oS eS arr 
Preferred (quar.) 
Procter & Gamble, 5% pref. ( 
Reliance Mfg. Co. (Ill.) (quar. 
I RI a nts is os apie ddr weal aiid 
we (rte Metals Co 
5%% conv. preferred 
Rubinstein (Helena) class A (quar.) 
Shenango Valley Water, 6% pref. (quar.)_-.---- 
Sherwin-Williams of C ‘anada, pref 
Simms Petroleum Co. liquidating div 
Sioux City Stockyards Co. (resumed) 
Sloss-Sheffield Steel & Iron, pref. (quar.).----- 
EN SE RR ee ee 
Standard Brands, Inc 
Standard Dredging pref. (quar.)........------ 
Standard Oil ef =e af DD 6 canteens wun abla 
Preferred (quar.) 
Terre Haute Water Works Corp. 7% pref. (qu.) - 
Tie Seer ©0., BMG. (O0EE.) . acu cccenacecse 
Timken-Detroit Axle SO COMIN sis ie Secdnl ae dacs 
Underwood Elliott Fisher Co., common (quar.) - 
Union Gas Co. of Canada (quar. ase Si aa dap main asinel 
Union Premier Food Stores (quar.)........---- 
Union Twist Drill Co. (quar.).........----.- 
Preferred (quar.) 
United Elastic Corp 
United Wall tg. pectertss, pref. (quar.) 
Van Raalte Co., 
7% 1st pref. rh = 
Weill (Raphael) & Co., 8% pref. (s.-a.)_---.--- 
eisbaum Bros.-Brower Co. (quar.) 
Western Auto Suppty Co., com. (quar.).......- 
vies Line Inc. (initial) 
we first preferred ee, ) RO aes 
oolf Bros. class B 
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Below we give the dividends announced in 


previous weeks 


and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


Per When | Holders 
Share | Payable|of Record 





Abbots Dairies, Inc. er.) -. Lt thd bowed” 
Acme Wire Co com. vot. 


jw-Surpass Shoe 
ference (quarterly) 
= Insurance (Watertown, N. Y.).--- 


Great Southern RR. Co. preferred. --- 
Steel Co. preferred ( eo 
t 


(quar. 
oo ncene 
preferred A (quarter 
5% P preferred A (quarterly) 
7%, preferred A (quarterly) 
American Fotks & Hoe Co. (quarterly) 
American Home Products Corp. (mo.) 
American Indemnity Co 
American Metals Co. preferred (quar.).......- t 
can Paper Goods Co. im pet. (quar.)..- 
American Sa lnmeae (quar 
American Smelting & 
American stoes a: - 
American S ugar 
American Toteccs Oo., com. and com. iB (quar) 
ican To com. and com. B (quar.) 
Amoskeag Co., seeenae (s.-a.) . 


Preferred (sem 
Saerbce ene 


Bethlehem 
5 Sereiet eek 





Bisclow 
Bieanere (Pt 's 3 Pha.) 8 
Borden 


— 
ao 


25c Mer. Feb. 
Jan. 
Mar. 


wo 


at 
Roe 
mOOND— 


Apr. 
a. 

pr. 
Feb. 


> * * 
Ree 
Pmt TU at et pt et 











Blue Ridge Corp., $3 pref. (quar.)_.......---- 
Payable in common stock or cash. 
Boss Mfg. C 
Boston Fund, (quarterly) 
Bourjois, Inc., preferred (quar.)........------ 
Bower Roller Bearing Co., common 
Bridgeport Gas Light Co. (quar.)....--------- 
Bristol-Myers Co. (quarterly) 
Brooklyn Edison Co. iqueseerty) 
Brookiyn-Manhattan Transi 
Preferred (quar.) 
Brooklyn Teleg. & Messenger (quar.) 
Brown Fence & Wire Co., pref. A (semi-annual) - 
Brown Shoe Co., common (quarterly) 
eee Tei, Pees OO. CORE Jecnccccocceeccacee 
Dees Pine 1486 OO. canvtd, neo quseouecona 
Buffalo Ankerite Gold Mines, Ltd. (quar.) - - -- 
Buffalo Niagara & Eastern Power, Ist pref. (qu.) 
Preferred (quarterly) 
Burlington Mills Cor 
Burroughs Adding } 
Butler Bros. (quarterly) 
Preferred Lemarsetty) 
Byron Jackson Co 
Calamba Sugar Estates (quarterly) 
7% preferred (quarterly) 
California Packing Corp. (stock div. 
2-200ths of a sh. of $50 pref. stoc 
(Quarterly) 
Preferred (quarterly) 
California Water Service preferred (quar.).--.-- 
Campbell, Wyant & Cannon Foundry Co 
Canada Cement Co., Ltd.,644% preferred 
Additional 
Canada Vinegars, Ltd. 
Canada Wire & Cable, proerced 
Preferred (quarterly) 
Canadian Cottons, Ltd. (quarterly) 
Preferred (quarterly) 
Canadian Oil Co., - i "see 


8% preferred ee A ee ae 

Carman & Co., class A 
Carolina Telephone & ym te ny COREE) accdax 
Carter (Wm.) Co. pref. (quar.) 
Caterpillar , en ~~)” eigenen 

5% preferred (quarterly) 

(Quarterly) 

Preferred (quarterly) 
Case (J. 1.) Co.. pref. (quar.) 
Cedar Rapids Mfg. & Power Co. (quar.)..--.-- 
Central Cold Storage Co. (quar.).-...-------- 
Central Eureka as Co 

Non-cum. preferred 
Central Ill. Public Service, $6 preferred 

6% preferred 
Central Ohio Light & Power Co., $6 pref. (qu.)- 
Central Ohio Steel Prod 
Central Vermont Public Service, pref. (quar.) -- 
Centrifuga] Pipe Corp. (quar.) 


Q 
Century Ribbon Mills 
vveoueee | (quarterly) 
OO Tie id a aia 
a ion Paper & Fibre 
erred (quarterly) 
Onactennl Investors, Inc.. pref. (quar.)_......- 
Chester Water Service, $5% pref. (quar.)..-.-- 
Chicago Corp. preferred (quarterly 
Chicago Mail Order (quarterly) 
Chicago Yellow Cab (quarterly) 
Chickasha Cotton Oil (resumed, special) 
Chile Copper Co 
Cincinnati Union Terminal 5% pref. (qu.)-.---- 
5% preferred (quar.) 
, § Ee DS eee 
5% preferred (quar.) 
City Ice & Fuel Co. pref. (quar) 
Clear Springs Water Service Co., $6 pref__-_-_- 
a & Pittsburgh RR. Co., reg. gtd. (qu. J 
Special guaranteed (quarterl y) 
Regular guaranteed eearealé ™ 
Special guaranteed (quarterly 
Regular guaranteed (quarterly) 
Special guaranteed (quarterly) 
Regular guaranteed (quarterly) 
ranteed) ig a 
almolive-Peet, pref. 
Colonial Fisnone Co.(Lima, ‘Ohto) 65 5 i % pf.(qu.) 
Columbia Broadcasting, A & 
Columbia Gas & Elec. Corp 5% ser. A pf. (qu.) 
5% cum. preferred lane uarterl 
5% cum. preference (quarter 
Columbia Pictures, pr quar 
Commonwealth International Co 
Commonwealth Utilities Corp. 6 
Community Public Service 
Compania Swift Internacional (quar.)......--- 
Compressed Industrial Gases (interim) 
Connecticut Light & Power (quar.) 
Connecticut Power Co. (quar 
River Power Co. ex P (quar.)_- 
SS ed | seas ee 
E n of 
Laundries, cant Gl 
Oil an ee 


Consolidated Paper ¢ Co. (quarterly) 

Container Corp. of ca 

Continental Assurance Co. (Chicago, Ill.) (qu.)- 
Continental Cos Co. (interim) 

Continental Oil Co 


(gemi-O2D.) scoccccccceeneoccese 
Diem & Wing Paper Co. 5% preferred “qu. : ae 





Feb. 5 
Jan. 31 


75e |Mar. 1 
$1 
182 
68%c 
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! 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|jof Record 
Dictaphone Corp--.-....--.--- Oe a ae 25c |Mar. 1/Feb. 11 Lake of the Woods Mining, pref. (quar.)_.---- $1 Mar. 1iFeb. 15 
PD DOMNUINEDD 5 6 5 orcas akcndacccuwe $2 |Mar. 1/Feb. 11 Lehigh Portland Cement Co. pref. yp ee Shi ith $4 Apr. 1,Mar. 14 
Dixie-Vortex Co. (quarterly)_--....---....--- 37%c |Apr. 1]Mar. 10 SAE OTE OID ooo se bcconcnctstadadgandsbbioe 40c ar. 1'Feb. 
ce adc cocectétdecud 62%c |Apr. 1}/Mar. 10 Liggett & Myers Tobacco com. & com. B (qu.)-- $1 |Mar. 1 Feb. 15 
Dow Chemical Co. common--_--........._____ 75c |Feb. 15|/Feb. 1 Lincoln National Life Insurance (Ft. Wayne) --- 30c |May 2 Apr. 26 
ilk tah ead ncia diene ad cadigicditceld 1%% |Feb. 15|/Feb. 1 Is ci nsis iead whlch ipmsen inane aceienaiansiingiinaiininds 30c j|Aug. Ilj)July 26 
Duplan Silk (semi-annual) -_-.-..-.......____- 4 Feb. 15|Feb. 1 ESTAS FLEE OIE BE HO 30c |Nov. 1/Oct. 26 
Eastern Shore Public Service Co. $6% pref. (qu.)| $1% |Mar. 1/Feb. 10 Belt vo. ER ERS Se Cates 50c |Mar. 1/Feb. 15 
EE MD on ii cnknataicawaa $1% |Mar. 1/Feb. 10 eee, ff ee > $1% |Apr. 1)/Mar. 15 
Mates Bae. 00., Cones... ...... scccaccece 25c |Feb. 15|Feb. 7 Litt.e Miami RR., special guaranteed (quar.)-- 50c ar. 10|/Feb. 25 
El Dorado Oil Works (quarterly)_.........._. 40c ;Mar. 1/Feb. 18 Special guaranteed (quarterly)...--.------- 50c |June 10)May 25 
Electric Shareholdings, preferred_._.....___-- $14 |Mar. 1/Feb. 5 Special guaranteed (quarterly)........----- 50c |Sept. 10}/Aug. 25 
—— div. of 44-1,000ths of a share of com. Special quaranteed (quarterly)......--.---- 50c |Dec. 10|Nov. 25 
cash. EY cndiccndvedcnennanentaenan $1 |Mar. 10|/Feb. 25 
Ely Pas Walker Dry Goods (quarterly) _....__.. 25c |Feb. 18}/Mar. 1 ere yrerere = $1.10 |June 10)May 25 
aaere & Bay State Telep. & Teleg., ey SN a ndccdconannccebbasbhenein $1.10 |Sept. 10;Aug. 
4% guaranteed (quarterly)............_-_- $1 |Mar. 1/Feb. 18 . 4” er eS $1.10 | Dec. 10)Nov. 25 
Empire Capital Corp., class A (quar.)_.... _- 10c |Feb. 28/Feb. 14 Loblaw Groceterias, class A & B (quar.).-.--.-- 25c |Mar. 1/Feb. 10 
Employers Reinsurance (quar.)......-------- 40c |Feb. 15\|Jan. 31 Lock Joint Pipe Co. (monthly)_......._------ 67c |Feb. 28/Feb. 18 
Emsco Derrick & Equipment Pa 5 ana: 25c |Feb. 25|Feb. 10 LEE bbe adbiedth onnedewamunhinne wee 66c |Mar. 31}/Mar. 31 
Ewa Plantation Co. (quar.)................. 60c |Feb. 15/Feb. 5 8% preferred (quarterly)..........-.-.---- $2 j|Apr. 1}/Mar. 22 
Fairbanks Morse & Co. (quar.).....--------- 25c |Mar. 1/Feb. 11 8% preferred (quarterly).........--------- $2 |July ijJune 21 
I oo ng wannins écdnaanies $1 4 Mar. 1/Feb. 11 8% preferred (quarterly)..........--.----- $2 /Oct. 1/Sept.2 
Fajardo Sugar of Porto Rico_---....._....---- $1 |Mar. 1/Feb. 15 8%, preferred (quarterly) --...------------- $2 |Jan. 3)/Dec. 24 
This pa nt includes a div. of 50c. from Loew's. Inc., ereneted Sh ee ES $1% |Feb. 15djJan. 29 
Fajardo Sugar Growers Assoc. a sub. co. Loose-Wiles Biscuit Co. 5% pref. (quar. : etneey. $134 |Apr. 1/Mar. 18 
ee et. i wemanmande 5c |Feb. 15|Jan. 31 Lord & lag mh 6% Ist pref. (quar.)..-.------ $1% ar. 1/Feb. 17 
Faultless Rubber Co. (quar.)_......--------- 50c |Apr. 1|/Mar. 15 Louisville Gas & Electric, cess o &. 5 (quar.)..-| 3744c |Mar. 25)/Feb. 28 
Federal ht & Traction, preferred (quar.)....| $1% ar. 1/Feb. 15* Louisville Henderson & St. 15|Feb. 1 
Firestone & Rubber Co. 6% preferred A--| $134 |Mar. 1/Feb. 15 ee nets 15|Aug. 1 
First Security Corp. of Ogden, cl. A & B (s.-a.)- 50c |June 15)June 10 8% preferred (semi-ann,)......... 15|Feb. 1 
FitzSimons & Connel Dredge & | Dock (quar.)_..| 124c |Mar. 1/Feb. 18 pref mi-ann.) 15j)Aug. 1 
Florida Power Corp., 7% poet. & SOUND Dennaciaen $134 |Mar. 1/Feb. 15 Louisville & Nashville RR. Co 2s|Jan. 31 
7% preferred (quarter , pe ats ods 874%c |Mar. 1/Feb. 15 Ludlow Mfg. Assoc. (quarterly) . 1/Feb. 5 
Freeport Sulphur tonne) Nd aes ae ges gs Mar. 1/Feb. 15 MD CMR. oo... a eedibatem meds saueebe . 1djJan. 31° 
p RSIS ES paint CR RNS eee 75¢c |Mar. 15}/Mar. 1 NS | COREE . 15|Feb. 5 
— issue called at $103 pe sh. Holders 8% preferred jn eto A IRE EE NESE 8, 2: $1% |Apr. 1/Mar. 21 
convert pret. stock into com. at rate a teed |, eam 1% |July ijJune 21 
1-3 shs. com. for each pref. sh. on or 83% preferred (quarterly) din eteienaécmiaiind 1% |Oct. 1}/Sept.21 
before Feb. 1 and at rate of 2 shs. of 6 % preferred (quarterly) ....-...-------- $15 |Jan. 1/Dec. 21 
com. for each sh. of pref. on or before Luzerne County Gas & Electric, $7 pref. (quar.)-| $134 |Feb. 15jJan. 31 
March 5. EEE (OUND) cccccccdécnteesuooeseeue $144 |Feb. 1djJan. 31 
General American Corp. Oc cwcanceasecc’ 75c |Mar. 1|Feb. 15 Lynch One Tl Ne ae ie ee 50c |Feb. 15}Feb. 5 
General Cigar Co., Inc., Uy needaawed (quar.) -| $134 |Mar. 1)Feb. 18 acassa Mines, Ltd. ee ia aeadiesiaiin asastes Ra 5c |Mar. 15|Feb. 18 
General Foods 8 Inet sdb neonate A 50c |Feb. 15\Jan. 25 Den Ce, MNO D.. .k co nnncnanesbondabedh 25c |Feb. 15/Feb. 10 
General Metals Corp. eee Pye rer ae 25c |Feb. 1d|Jan. 31 Madison Squares Garden Corp.-..-...--..------ 20c |Feb. 28/Feb. 15 
Gibraltar Fire & Marine Insurance... --- 50c |Mar. 1/Feb. 15 Magnin (1.) & Co., 6% pref. (quar.)....----- 1% Feb. 15|Feb. 5 
PN i thet ieal Souda tdberacitaneskae 20c |Mar. 1/Feb. 15 erred (quarterly)... cccccoccccccccccce 1 May 15|May 5 
Glens Falls Insurance Co. (quar.)_....-.----- 40c |Apr. 1!Mar.15 Preferred (quarterly).........-..--------- 1 Aug. 15j|Aug. 5 
Globe Democratic Publishing Co.,7% pref. (qu.) $1% ar. 1 Feb. 20 Proterred (quarterly) ..cceccccccceecceccce= 1 Nov. 15|Nov. 5 
Globe & Rutgers Fire Insurance— Meneged Investors, Inc. (quar.).-...-.-.----- Feb. 15|/Feb. 1 
2nd preferred semiann.)._........... aceaa $2% ee 2 ete OE | Ea wakdwsissdpicccdcececcestundanies 5c |Feb. 15/Feb. 1 
Golden Cycle Corp. (quarterly).............- $1 |Mar. 10 Feb. 28 acaumnnbans Shirt Oo. (Guar.).-cacccccccescse 25c |Mar. 1/Feb. 10 
GE On. cscs euemeaewee 25c |Mar. 1 Feb. 15 Mansanto Chemical Co. (quar.).-..---------- 50c |Mar. 15|Feb. 25 
Grace National Bank (N. Y. } AirO bocsecscans $3 |Mar. 1 Feb. 24 Manufacturers’ Casualty Insurance (quar.)---- 40c |Feb. 15/Feb. 1 
Grand Union Co., $3 preference--__.....--..--- 50c |Mar. 1 Feb. 10 en natin at aists edna minal 10c |Feb. 15)/Feb. 1 
Graton & Knight, 7% Ate Os a catdkand ce $1% Feb. 15 Jan. 29 Masonite hy PN .. wot dienneninamee’ 25c |Mar. 10/Feb. 19 
Great Atlantic & Facts Chiscacssbedicssed $1 |Feb. 16 Feb. 4 RE ac cannaawreheG hae $14 |Mar. 1/Feb. 19 
Prefe EE ET are $1% |Feb. 16 Feb. 4 MeClatchy S te, 1% pref. (quar.).-.-.-- 43%c |Feb. 28 Feb. 27 
one Lakes Dredge FY Bock: RRP eaeey. 25c |Feb. 15 Feb. 8 7% preferred (quarterly)......--.-.-------- 4c |May 31'May 3 
Cy RE: 5 EE Ts a aE 25c |Feb. 15 Feb. 8 7% preferred (quarterly) ......------------ c |Aug. 31!Aug. 30 
Great’ Western Electro-Chemical-_--.......--- 80c |Feb. 15 Feb. 5 7% peeterred (quarterly) ......---.-------- 43%c |Nov. 30 Nov. 29 
Griggs (C.) & Co., 7% pret. OES eae $1% jApr. 1Apr. 1 li Frontenac Oil (quar.)..-.------------ Mar. 15,;Feb. 15 
Guelph Carpet & Worsted Spinning Mills— Mcintyre Porcupine Mines (quar.).....------ 110% |Mar. 1)Feb. 1 
44% preferred (quarterly)........-------- $1% |Feb. 1 Jan. 20 McKesson & Robbins, $3 pref. (quar.).-.------ 75c |Mar.15)Mar. 1 
e enheim & Co., $7, Ist pref. (quar.)...---- $1%% |Feb. 15 Jan. 29 Mead Corp., $6 pref. ‘A (quar.).....--------- $1 Mar. 1)Feb. 15 
(Chas.) & Co., preferred (quar.)...-.---- $1% |Feo. 15 Feb. 1 $5% poctpres B (quarterly) . .2-22---- concn $1 Mar. 1/Feb. 15 
Hale Bros. Stores, Inc. NS, POSE IE 25c |Mar. 1 Feb. 15 Meadville ‘Telephone Co. (quar.).......------ af Feb. 15\Jan. 31 
Hamilton Watch Co. 2 PRS ores 25c |Mar. 15 Feb. 25 Melcher Distillers, Ltd., 6% 7] . pte cengiege 2 Feb. 28)Feb. 15 
Served (auarteriy) ... ... ceccccesccesscccs $1% |Mar. 1/Feb. 11 Memphis Natural Gas, pref - Aquae eee inaeaaie $134 |Apr. 1)/Mar. 20 
Hammermill Paper Co_-_.....----------.---- 25c |Mar. 1/\Feb. 15 Mercantile Stores Co., pie piel. f. (qu. )----]| $1% |Feb. 15)Jan. 31 
6% preferred (quarterly) .----..-----.---.- $1% jApr. 1|/Mar.15 Merchants & ‘Manufacturers Securi 
Hammond Insurance Co., 6% pref. (quar.)_--- 75c |Feb. 15\Feb. 1 Class A & B (quarterly).........---------- 15c |Feb. 15|/Feb. 4 
Hancock Oi! Co. of Calif. class A & B (quar.)-- 25c |Mar. 1/Feb. 15 Partic. preferred (partic. div.).....--.----- 26c |Feb. 15 Feb. 4 . 
Ce a OI) oo cnc ccccecesccesesss 20c |Mar. 1|Feb. 15 Metal Textile Corp., pref. ot. ee ea -| 81 Ac Mar. 1 Feb. 21 
Hanes (P. H.) Knitting Co. (quar.)..-..-.-.-- 15c |Mar. 1|Feb. 21 Middlesex Waser I Tle: nein os mnie a aie Mar. 1 Feb. 23 
OS A eee 15c |Mar. 1/Feb. 21 Minneapolis Gas Light. Be % pref. (quar.).--- 1% |Mar. 1)\Feb. 21 
7% preterred : Sgeereerty? DLP a ie te $1% |Apr. 1/Mar. 20 57, pre referred (quar.)....-.-.-------------- 1 Mar. 1/Feb. 21 
Hanna (M. . $5 preferred (quar.)-..---- $14 |Mar. 1/Feb. 15 PD... oackeeseerenese $1.2 Mar. 1'Feb. 21 
Harbisom-Walicer Refractories Co......--.---- 25c |Mar. 1/Feb. 10 Minnespolis-Honeywell Regulator Co.-.-..---- 75c |Feb. 19 Feb. 4 
Pref ss oan hb dn ne cin eis eis eis $1% |Apr. 20/Apr. 6 Pref B (que Win esegeserasooutvaucdl 1 |Mar. 1 Feb. 19 
Hart-Carter Co., $2 conv. pref. (quar.)..-...-- 50¢ ar. 1|Feb. 15 Missouri Dollie ac. 70, pref. (quar.).....--- $1 Mar. 1 Feb. 21 
Havana Electric & Utilities Co. 8% preferred..| +t75c |Feb. 15)Feb. 1 Mitchell (J. 8.) & Co. tikka Sana eeeeHooerod ¥ Mar. 1 Feb. 16 
Hawaiian Agricultural Go. (monthly). ......-- 20c |Feb. 28|Feb. 25 Monmouth ee Ge Fi $7 bP yh i; #3 4, \Feb. 15 Feb. 1 
Hawaiian Commercial & Sugar Co. (quar.)---- 75c |Feb. 15'Feb. 5 Monsanto aeereent ‘a pret. 8.) % |June 1 May 10 
Hazel-Atlas Glogs | eg ereaieg-g x eae $1% |Apr. 1/Mar. 18 CT. stds cent aeeehnehneaesveos 50c |Mar. 15 Feb. 25 
FE SE kv cninaratanecenccdeonsens 10c |Mar. 15|Feb. 15 Montreal Light, Heat & Power (quar.).------- $2 |Feb. 15 Jan. 31 
tenies Powder Co., pref. (quar.)....--.----. 14% Feb. 15/Feb. 4 Moody's Investare Bervice partic. pref. (quar.) - - 75c |Feb. 15 Feb. 1 
ey Chocolate Corp EE oe aE ees Feb. 15i)Jan. 25 Moore Sf R.) Dry Goods (quar.)--.-.-------- $1% |Apr. 1Apr. 1 
me A ref iqeatverty) nn kacacbenhadeneal 1 ;Feb. 15)/Jan. 25 i: 2 2- J2 beaten saeee aes aap $14 |July IljJuly 1 
Additional dividend........--..-------- 1 |Feb. 15\)Jan. 25 macearey’ S cd bvhnwk nese n acumen bheahen git Oct. 1jOct. 1 
Hi pencer, Bartlett & Co. (monthly) --- 20c |Feb. 25] Feb. 15 nes ak eee eneeenne ae 1% |jJan. 2jJan. 2 
nt Dele aelieentnonnenned 20c |Mar. 25)/Mar. 15 Moran Towing Corp., 7% partic. pest. (quar.)-- 35c |Mar. 1)/Feb. 25 
Hires “Chas. E.) Co.. class A (quar.)...------ 50c |Mar. 1}]Feb. 15 Morris Plan Thenrence Society (quar.)...--.-- 1 |Mar. 1)Feb. 24 
Hobart Mfg. Co., class A (quar.)...--------- 37 4c Mar. 1)Feb. 14 i a cea eadenetedd 1 |June 1)/May 27 
Rs cnc naeduine 30c |Mar. 1/Feb. 15 aay NORE LA LES IEEE EERE E,: 1 |Sept. 1)Aug. 27 
7 (Henry), $1 ‘80 ic. A stock.........-- 100 iMar, 1iteb. 9 |. GiAPEely...ccnncceocencecececcccccceccce $1 |Dec. 1/Nov. 26 
Homestake ke Mining (monthly)......-.---- 37 4c |Feb. 25/Feb. 19 Ses Patei Drill & Machine (irregular) ------- $1% |Feb. 15)Jan. 27 
H a ok eee 37 ig Feb. 15|Jan. 29 Mt. Diablo Oil Mining & Development Co- ---- le |Mar. 1/Feb. 
pret CERNE) 2nbsncccecannvecee $1 Feb. 15|Jan. 29 1 er ade Mfg. Corp. pref. (quar.)..---------- $1% |Mar. 1)Feb. 11 
Horn (A. C.) Co. 7% non-cum. ome) viperttaiieiaig: 8%c |Mar. 1|Feb. 15 | Munsingwear, Inc.----.--------------------- 25c |Feb. 21/Feb. 

% non-cum. partic. pref. (quar.).....----- 4 Mar. 1/Feb. 15 ~ +. 6% cai . pref. (quar.)...-.---- $1% |Mar. 1/Feb. 15 
Horn & Hardart UN. : ¥ ee quae.) be hehome $14 Mar. 1/Feb. 10 hueue ‘Telep. Co. “CHawail) (quar) neonnsiihes 20c |Mar. 15|Mar. 
Hyde Park Breweries Assoc., Inc.........---- $1 |Mar.15|Mar. 4 Nash-K Corp 13 ise Feb. 21|Jan. 31 
Idaho Maryland Mines (mo (monthly) PEP RSI OTIN 5c |Feb. 21|Feb. 10 National, Biscult Go. (quar.) 40c j|Apr. 15/Mar. lla 
filuminating & Power Securities 7% pref. (quar.)} $1% |Feb. 15|Jan. 31 Pref $176 Feb. 28/Feb. lla 
Im 1 Tobacco of Gt. Britain & freland— Nat. Credit 50. *(Seattie, Wash.) 5% pf. (qu.)--| $1 Feb. 15)Feb. 

—_ dep. rec. ord. reg. (final)_..-....---- 74% Mar. 8/Feb. 11 Class A (quarterly) ..-.------------------- ait¢ Feb. 15/Feb. 1 

tends bettebmenbbibhindd ad atne Md 10% |Mar. 8/Feb. 11 National Gypsum Co., Ist pref. (quar.).------| $124 |Apr. 1|Mar. 16 
Free of tax but less deduction for depositary 2d preferred {qu GORE) occ ccccaccoscscooccnce 25c |Apr. 1/Mar. 
nses. National Lead , pref. A (quar.)..--.------ $1% ar. 15|/Feb. 25 

I PERS bteddecesdeccssssdcensées $1 Mar. 1|Feb. 7 National Liberty Insurance of Amer... .------ 10c |Feb. 15/Feb. 

SY SIs 64.9 45660654550 0400060068666 Mar. 11feb. 15 | UExtfO..-..---cccccecncccccccccccesecese 10c |Feb. 15)Feb. 
inqgsnasionsl Business Machines Corp. ------- $1 Apr. 11 Ape. 1 National Linen Service save. $5 pref. (s.-a.).--| $2 Mar. 1)Feb. 21 

el rs 2 |Apr. 1 -15 preferred bn edesscocscseesencrs $334 |Mar. 1/Feb 
International ‘Harvester, pref. (quar.)_....__-- $1% ar. 1/Feb. 15 wen Oats cay 6 ah ate asemegeg paca aiaral 2 Mar. 1/Feb. 19 
International Rys. of Central Amer., pref_-—--- t$1 Feb. 15|Feb. 8 National Paper & Type--------------------- 25c |Feb. 15jJan. 31 
Inter-Ocean Reinsurance Co. (s.-a.)------.---- ar. 9/Feb. 26 5% preferred pares. gcenanscccssosoces $1 Feb. 15jJan. 31 
Intertype Corp., lst pref. (quar.).....--.---- $2 |Apr. 1 15 / preferred (semi-ann.)..---------------- $1 Aug. 15|July 30 
Ironwood & AO & Light Co.— National Power & Light Co., com. (quar.) ---.- 15c |Mar. IjJan. 31 

7% preferred (quarter bee degoeoonescees $1% |Mar. 1/Feb. 15 National Pressure Cooker (quar.)------------ 15c |Mar. 1/Feb. 1 

Jantzen NB.) Co. ills pref. (QUEE.)-wcnscseess $1% |Mar. 1/Feb. 25 National Union Fire Insurance- -.-.------------ $1 rs Feb. 14|Mar. 31 
Jarvis (W PE ccdecaavceoduekeen 50c |Mar. 1/Feb. 15 se ek tnd neebebeon eed oberneen Feb. 14|Mar. 31 
Jewel Tea Co. (quar.)....-...---..------..- $1 |Mar. 21|/Feb. 17 Neisner Bros., Ine. (ques). geegenocorsccwnncd 50c |Mar. 15/Feb. 28 
Kaufmann Depa. “Stores, pref. (quar.)......-.- $1% |Mar. 31|Mar. 10 Neptune Meter pat) - ~ cocceces $2 |Feb. 15/Feb. 1 
povese , ag & Oe ee ae 25c |Feb. 15|Feb. 1 Newberry (J. J.) Rs ty 8% 2 bre ‘A (quar.)..-- $1% |Mar. 1/Feb. 16 
Kendal , series A preferred (quar.).------- $1% ar. 1|Feb. 10* New Amsterdam Casualty (se mi-ann.)_-------- 30c j|Apr. 1)/Mar. 1 
Rantocky y Wiis junior preferred. _...------ $1% |Feb. 19|/Feb. 1 New Jersey Insurance Co. (s.-a.)------- ones $1 |Feb. 25|/Feb. 9 
po YE ASS eee 30c |Mar. 12)/Mar. 1 New Jersey Zinc Co.-.----.---------- once 50c |Mar. 10/Feb. 19 
Kroger Grocery & Baking Co-__----__---~__27 40c |Mar. 1/Feb. 4 New World Life Insurance Co..----.---------- 40c |Mar. 1/Feb. 8 
ie preferred ( Dé santovccesoccoanevere 3 % May 2|Apr. 20 New York & Gases aeons peete It. & Power.....- $ A er: Fi mor: a 

0 ae SS, rr oe y 7 ar. 18 Preferred (quarterly) .-------------------- . . 
Lake duperior District Power, 7% pref. (qu.)-- 18 ar. 1)Feb. 15 N Share, u(Md. ) Y pref. A (quar.)...------ 31% Mar. 22|/Mar. 10 
6% preferred (quarterly) -...--..---------- 1% . 1/Feb. 15 Mi hb atieeasenaboowsuenenenasee 25c |Feb. 15)/Feb. 5 
Landis Machine (quar.)_-..-.--.------------ 25c |Feb. 15 toy | Class A (quar.)..------- wcwerecenoeeceeee- 50c |Feb. 15|/Feb. 5 
Eb cicanwtwddssonessdabwarkedcens 25¢c |May 15 May 5 Class A (quar.)..-.---------------------- 50c [May 16|May 2 
Wowcccccceccccccncccccccccccccccs 25c |Aug. 15' Aug. 5 Class A (quar.)..------------------------ 50c jAug. 15/Aug. 1 
Fs onc ssscbsdsscscssscawssssscsossss 25c |Nov. 15 Nov. 5 Class A (quar.)---..--------------------- 50c |Nov. 15 N 1 
% preferred —. ino aeegthienaaae denen 3 Mar. 15 Mar. 5 Noma Electric Corp. ----------------------- 40c |Feb. 23 Feb. 10 
7% SION (QUEP ) 066 cave casacnccsadsnve 1 June 15June 4 Norfolk & Western Ry. (quar.)..----- asso $244 Mar. 19 Feb. 28 
7% preferred roars wieceennseetabicakesnt $1 Sept. 15 Sept. 3 Preferred (quar.)...---------------------- Feb. 19 Jan. 31 
7% preferred (quar.)-..--.-.-----.----.--- $1 Dec. Dec. 5 North American Edison Co., preferred---.---- $135 'Mar. 1 Feb. 15 
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When | Holders 
Payable|of Record Name of Company 


Mar. 10/Feb. 25 sranley Works (New Britain) preferred (quar.)- 
- 15 Stein (A.) & Co 

Sterling Products Inc. (quar.)-.....-.--.------ 
Storkline Furniture (quar.).......--..-------- 
Stromberg-Carlson Telep. Mfg. pref. (quar.)-- 
Struthers W ells-Titusville Corp. pref. (quar.)--- 


Name of Company 





North River Insurance,Co 
Northam Warren Corp. conv. pref. (quar.) - --- Mar. 
Northeastern Water & Electric, $4 pref. (quar.) ‘ 
Northwestern Public Service, 7% pref. (quar.) - Mar. 

6% preferred (quarterly) Mar. 
Nova Scotia Light & Power pref. (quar.)--.---- Mar, 
Oahu Sugar, Ltd. (monthly) Feb. 
Occidental Insurance Co. (quar.)..----------- 30c |Feb. 
Ohio Power Co., 6% pref. gues.) caaogmanegiads Mar. 
Ohio Public Service Co. 5% % 1st pref. (quar.)-- 

7% preferred (monthly) 

6% preferred (monthly) 

5% preferred (monthly) 
Ohio Water Service Co., cumul. class A 
Okiahoma Natural Gas, prior pref. (quar.)----- 
Okonite Co., 6% preferred (quar.)-.---------- 
Omnibus Corp. preferred (quar.)....--------- 
Ontario Mfg. Co resia 
Ontario Steel Products, pref. (quar.)..-------- 
Cameeeen Ty eee, BS. 1GNO8.). cn ccccceccecces 

$2 conv. preferred (quarterly) 
Oswego & Syracuse RK. (s.-a.) 
Cl ee ee, Oe). . caouéecwcoseseccavers 
Owens Illinois Giass Co 
Pacific Fire Insurance (quar 
Pacific Gas & Electric 54% 

6% preferred (quarterly) 
Pacific Lighting Corp. (quar.) 
Pacuhau Sugar Plantation Co. 
Parker Pen Co. (quarterly) 


a tt et 
NOCOCY 

eee De 

Crcrci OO Cn 


ee 


Sunray Oil Corp., +) 

Swift International Co., Ltd., dep. ctfs. (qu.)--- 
Sylvania Industrial Cor 

Sylvanite Gold Mines, Ltd. (quar.)_......-.-- 


Extra avail 
Tampa Electric Co, (quarterly) 
Preferred A (quar.) 
Tennessee Electric Power Co., 
5% 1st preferred (quarteriy) 
6% 1st preferred (quarterly) 
7% 1st preferred (quarterly) 
73%, lst preferred (quarterly) 
6% ist preferred (monthly) 
6% 1st preferred (monthl : 
7.2% lst preferred (mont 
7.2% ist preferred (monthly) 
Texas-New Mexico Utilities Co.— 
7% preferred (c marten) 
Texas Pacific Coal & Oil YY § eee 
Thatcher Mfg. Co., conv. preferred 
y aes woe 2 3 a quer ‘ ‘ 
Parker Rust-Proof Co. common ($24 par)--.-- ide Water Power Co., $6 pref. (quar.)------- 
Common (no par) (quar.)_...-------------- Timken Roller Bearing Co 
Payable at such time as said stock is turned Toledo Edison Co., 7% pref. (mo.)-.------ 
in for guckange into $2% par com. stock 6% preferred (monthly) 
ParkersburgjRig{& >; aire a 5% preferred (monthly) 
Preferred (quarterly) Trane Co., $6 preferred (quarterl 
Pender Se eeny class A (quar.).......-.-- Trustee Standard Oil Shares, ser 
Peninsular Telephone Co. 7% preferred (quar.) - Union Bag & Paper 
OG EE, CO es aamwenm int Tete Tae Cee C0; CE Do scene cewsccones 
= State Mag oe Corp., $7 pref. gy EERO United ne ym Tf eames (quar.) 
‘ennsylvania Power Co., d ref. (mon ‘err q 
$6 eared (quar. se wancea ha United Bond & Share Ltd., common 
Petroleum Oil & Gas Co. (semi-ann.)....-..---- Common 


Peoples Telep. Corp., 6 ee eee United Corp. Ltd., $1% class A ‘quar.)_-.---- 
Phillips Petroleum Go *P as , United Engineering & Foundry Co. (quar.)_-..-. 
Philadelphia Co. 5% pref. (s.-a.)-...-.--.---- 


Preferr quarterly) 
Philadelphia Germantown & Norristown United Gas Corp., $7 pref. (quar.)......------ 
Philadelphia Insulated Wire Ge.) to amar United Gas Improvement (quar.)--.---------- 
Phoenix Hosiery, 7 £e lst pref. (quar.)........ $5 preferred (quarterly) 
wean? Rgany CE ee en enadewil 
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Coe tt re et et 
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COCD ett ee 


to 


( 
Pi P Oi eakeered (saattnig? 
tney-Bowes Postage Meter (quarterly) r mon 
Pittsburgh Bessemer & Lake tie on. @03... 6.30% preferred (monthly) 
Pittsburgh Suburban Water Service Co.— 6.36% preferred (monthly) 
PO eS eee 6% preferred (monthly) 
Portland & Ogdensburg Ry., gtd. com. (qu.)---- 


6 » presered (monthly) 
Potomac Electric Power Co., 6% pref. (quar.) - - United New Jersey RR. & Canal (quar.)------ 
5% % preferred (quarterly) 


United Printers & Publishers, cum. preferred - .- 
Procter & Gamble Co. (quar.)_......-------- 


Public Service Co. of Colorado, 7% pref. (mo.) - - 
6% preferred (monthly) 

’ 5% preferred (monthly) 

Public Service Co. of N. J. (quar.).....------ 
8% preferred (quarterly) 
7% preferred (quarterly) 
$5 preferred {imonthly 


oE 


noe 
Cue OOcr 


Cumulative preferred 
United Shoe Machine (special) 
United States Electric Light & Power Shares, B- 
United States Pipe & Foundry Co., com. (quar.) 
Common (quarterly) 
Common (quarterly) 
Common (quarterly) 
Uns States Playing Car Co. (quar.).-...-.--. 
(xtra 
United States Steel Corp., pref. (quar.)_...-- 
United States Sugar Corp pref. (quar.)__....-. 
PRE SEL cate occa cewacaeesoncon 
Universal Insurance (quar.).......-.--------- 
Vanadium-Alloys Steel Co 
Vermont & Boston Telegraph Co 
Wile GIES GI COE ecco wcccanietesndocs 


ee 
Se Re Re et et et et et et 


bat et RODD et 


Rdobe 
OOOO 
=e 


6% preferred (monthly) ................--. 

6% preferred (monthly) 

6% preferred (monthly) 
Purity Bakeries 
Quaker Oats Co. a $ DTD tcccnntoccaneeee 
Quaker State Oil Refining (quar.)........._--- 
Guanes Fower C6. (G008.) . . oc ccccoccceccces 
Reading Co lst preferred (quar.)_.........--- 
Regent Knitting Mills, Ltd., pref. (qu.)..----- 
Republic Insurance Co. of Texas (quar.).. -.-- 
Reynolds (R. J.) Topacco Co., com. & com. B-_ 
Rich’s, Inc., 644% pref. (quar.).-..-.-.-.---- 
Risdon Mfg. Co 
Rochester Button Co $14 pref. (quar.)._.---- 
Rochester Gas & Electric, Py / pref. (quar.).--.-. 
» 6% preferred C & D (quarterly) 

r & Pendleton, Inc. (quar.)...........---. 


Quarterty 
Rolland Paper Co 

Preferred (quseserty) 
Roos Bros., Inc. (Dela.) (quar.)......------- 
posalty ; pone Eeeres, series A 

ustiess Iron & Steel, preferred (quar.)-...---- 
Saco-Lowell Shops, ae (initial) ) Prior MEE) . a cnedessesseceseoet 
PaConv. preferred class A & B (quar.)...----- 2 ae ; Prior preferred (quar.) ----.--- bee 
San Carlos Mil ling Co., Ltd : a Washington Ry. & Electric 
Savannah Electric & Power, 8% deb. A (quar.) - d 5% preferred (quarterly) 
7% % debenture B (quarterly) 5% preferred (quarterly) 
cE rs oe © quarterly) - -~: we i] bey rae.) wenn enn ----------- 

r qué 

r 6% Sealered taumi-enn'; terly)- - - Wentworth Mfg. Co., preferred (quar.)_.....-- 
Savannah Gas Co., 7% pref. (quar.)--.------- et Snow drift ios ay 

cott Paper Co., common onv 6 preferr quarterly 
Scotten Dillon Co Western Cartridge Co., pref. (quar.)---------- 


Sears, Roebuck & Co. (quar.) 6% preferred (quarterly) 


Second Investors Corp. (R. I. ref. (qu.)-..- Western Tablet & Stationery Corp.,com 
Secord (Leurs) Candy sores, mn age Western Virginia Pulp & Paper Go, pfd. (qu.) - 


Servel, Inc. (quarterly) Westinghouse Air Brakes (quar.)_......------- 
Preferred (quarterly) Quarterly 
Preferred (quarterly 
Preferred (quarterly) 
Preferred (quarterly) 
Shawinigan Water & 


.. © 
ry 


Ld el eel el Sd cel cel ee ed ed ed ed ed ed 
at ht et bt et DO et Ce CED 


yore Mfg. Corp 
Vulcan Detinning pref. (quar.)_..---.--------- 
Preferred (quarterly) 
Preferred (quarterly) 
Wailuku Sugar Co 
Walgreen Co. $4% pref. (quar.)_-.-...-------- 
Walker & Co., $2% class A 
Walker (H.)-Gooderham & Worts 
Preferrred (quarterly) 
Waltham Watch Co., 6% pref. (quar.)_.....--- 
o% preferred (quarterly) 
6% preferred (quarterly) 
Po. RS eS eee 
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Westvaco Chlorine Products (quar. 
Sheaffer Pen Co West Jersey & Seashore RR. (s.-a.)_--_--- 
Sheltie a Ac : at VS meclredaamem 
- ms (quar 1 x 

Preferred (quartelly) > a Wheeling Electric, 6% pref. (quar ) 
i (Wm.) Brewery (quar.) bed gt (gaat). a Sie 

ixtra preferred (quarterly) 
Solva ’ White (8S. 8S.) Dental Mfg. (quar.).....------- 
Soundview Pulp Co. (quar.) 25c * a Whitue Gayo” Co., Inc., 7% pref. (quar.) -- 


6% preferred (quarter! 
South Bend Lathe Works tanae.3 win LL ae ry =. 7 Inc., pref 


South Carolina Power Co., $6 1st pref. (qu.)...- 
South Pittsburgh Water Co., 5% pref. (s-a.)._- wire preferr (quarterly) 
outheastern Greyhound, pref. (quar.)- ~~~ illiamsport Water Co., $6 pref. (quar.).----- 
Southern Calif. Edison Co., Ltd Winsted Hosier Co. (quar.)------------------ 
ji SG lk RS aaa Extra 
5% c 
6% 
South 


Oe RORD-e 
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ee 
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ee 


Woolworth (F. W.) Co. (quar.)-------------- Mar. 1)Feb. 
Worcester Salt Co., 6% pref. (quar.) Feb. 15)Feb. 
Worthington Pump & Mfg. prior pr . 

Conv. prior preferred (quar.).-_.----------- 
Wrigley y (Wm. Jr. Co. (monthly) 

onthly 

York Knitting Mills Ltd.7 % 1lst&2d pf.(s.-a.) - -- 
Youngstown Steel Door Mar. 15 : 


to 


ater (initial, quar.)........_.._ . 
Standard Brands, Inc., $44 whey pref. (qu.)_- 


sotoreatey 

erred{ (quarterly) J 
a Cap & Seal (quarterly) 

s.8100 jproferred (quart sand ? Dotnet hag: “4 * Transfer books not closed for this dividend. 


, A AR SRC oe eS t On account of accumulated dividends. 


Mar. 15'Feb. 
Standard Oil Co. of Indiana (quar.) Mar. 15'Feb. Payable in Canadian funds, and in the case of non-residents of Canada, 
reduction of a tax of 5% of the amount of such dividend will be made. 
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Financial Chronicle 


Weekly Return of the New York=City 


Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATMENT OF 


ASSOCIATION FOR THE 


MEMBERS OF THE NEW 
WEEK ENDED SATURDAY, 


FEB. 


YORK CLEARING HOUSE 
5, 1938 


New 


date last year: 


York 


1023 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 9, 1938, 
in comparison with the previous week and the corresponding 








Clearing House 
Members 


* Capttal 


* Surplus and 
Undtotded 
Profits 


Net Demand 
Deposits, 
Average 


Time 


Feb. 9, 1938 


Feb. 2, 1938 


Feb. 10, 1937 








Bank of N Y & Trust Co 
Bank of Manhattan Co- 
National City Bank-~-_-_- 
Chem Bank & Trust Co. 


Manufacturers Trust Co 
Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 
First Nationa! Bank---- 


Continental Bk & Tr Co 
Chase National Bank... 


Title Guar & Trust Co-.- 
Marine Midland Tr Co--. 
New York Trust Co... 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 





3 
13,372,700 
25,862,300 

758,834,500 
54,625,900 
181,690,100 
45,129,300 
70,476,200 
18,052,000 
108,207,600 
61,732,200 
4,158,700 
131,390,700 


8,949, :900 


$ 
147,015,000 
476,161,000 
a1,441,174,000 
443,008,000 
b1,290,360,000 
465,298,000 
704,718,000 
244,777,000 
445,779,000 
457,966,000 
36,967,000 
c1,878,468,000 
50,764,000 
735,082,000 
13,065,000 
100,846,000 
267,632,000 
74,930,000 
79,259,000) 





10,214,000 
33,571,000 

3,583,000 
53,473,000 


34,378,000 
,000 


Asseta— 
Gold certificates on hand and due from 
United States Treasury_x..........- 
Redemption fund—F. R. notes 


Secured by U. 8. Govt. obligations, 
direct or fully guaranteed 
Other bills discounted 


Bilis bought in open market. 
Industrial advances 








523,189,500 


909,313,700 





9,353,269,000! 


672,770,000 


3,718,208 ,000 
1,399,000 
97,792,000 


3,756,357 ,000 
1,588,000 
90,877,000 


3,579,245,000 
1,712,000 
69,198,000 





3,817,399,000 


2,736,000 
531,000 


3,848,822,000 


2,772,000 
34 


3,650,155,000 


1,366,000 
203,000 





3,267,000 


214,000 
4,381,000 


207,551,000 
337,531,000 
194,472,000 


3,113,000 


214,000 
4,282,000 


209,858,000 
338,108,000 
191,588,000 


1,569,000 


1,094,000 
5,878,000 


133,723,000 
359,627,000 
158,910,000 








* As per official reports: 
companies, Dec. 31, 1937. 
Includes deposits in foreign branches as follows: 


¢ $116,282,000; d@ $39,885,000. 


The New York ‘Times”’ 


National, Dec. 31, 1937; State, Dec. 31, 
z As of Jan. 4, 1938. 


1937; trust 
@ $280,245,000; > $91,823,000; 
published regularly each week 


returns of a number of banks and trust companies which 
are not members of the New York Clearing House. 


following are the figures for the week ended Feb. 4: 


INSTITUTIONS NOT IN 


CLEARING HOUSE WITH THE 
BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 4, 


CLOSING OF 
1938 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


The 


Total U 8S. Government securities. 


739,554,000 


739,554,000 


652,260,000 





Total bilis and securities 


Due from foreign banks 
eral Reserve notes of other banks--.. 


Fed 


747,416,000 
65,000 
5,004,000 
112,891,000 
9,956,000 
12,664,000 


747,163,000 


65,000 
5,423,000 
129,321,000 
9,956,000 
12,322,000 


660,801,000 


85,000 
6,478,000 
133,035,000 
10,138, ;000 
10,893,000 








Loans, 
Disc. and 
Investments 


Other Cash, 
Including 
Bank Notes 


Dep. Other 
Banks and 
Trust Cos, 


Res. Dep , 
N. Y. and 
Elsewhere 


Gross 
Depostis 


F. R. notes in actual circulation 
Deposits—Member bank reserve acc’t-_. 
U. 8, Treasurer—General account. -._-. 


Other deposits 





Manhattan— 


Trade Bank of N Y-_- 

Brooklyn 
Lafayette National_- 
People’s National. -_- 


3 1936, 761 


5,961,371 
4,998,000 


$ 
107,900 
247,164 


264,541 
96,000 


$ 
2,740,400 
4,239,000 
2,916,540 254,546 


1,488,336 909,213 
37,000 461,000 


3 
6,954,700 
6,331,000 


$ 
27,220,600 
26,699,000 
6,283,885 


7,697,331 
5,479,000 


4,705,395,000 


905,077,000 
3,242 ,435,000 
35,660,000 
55,020,000 
239,480,000 


4,753,072,000 


3,323,310,000 


917,680,000 


,042,000 
56,293,000 
188,747,000 


4,471,585,000 


879,481,000 


3,132,757,000 


31,448,000 
37,243,000 
140,043,000 





Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13b) 





TRUST COMPANIES—AV 


ERAGE FIGURES 


Reserve for contingencies 
All other liabilities 





Loans, 
Disc. and 
Investments 


Cash 


Dep. Other 
Banks and 
Trust Cos. 


Res. Dep., 
N.Y. and 
Elsewhere 


Gross 
Depostts 


Total abilities 


Ratio of total reserve to deposit and 
F. R, note liabilities combined 








$ 
53,152,400 
8,859,689 
11,300,725 
20,791,000 
27,788,400 
71,380,032 


80,998,000 
32,143,433 





$ 
*8,009,800 
196,936 
*1,312,700 
*6,405,700 
*15,538,100 
19,214,956 


2,938,000 
1,614,317 





$ 
3,686,300 
2,313,330 
20,149 
377,300 


3 
13,887,400 
1,490,032 
3,816,217 
611,900 
818,200 
15,120,125 


40,490,000 
13,509,722 








68,409,000 
10,878,054 
13,767,343 
23,655,900 
41,869,300 
75,870,881 


117,045,000 
41,821,488 


Contingent liability on bills purchased 
for foreign correspondents 


3,572 ,595,000 
107,526,000 


1,339,000 


3,591,392,000 


123,531,000 
50,973,000 
51,943,000 

7 000 


8'210,000 
1'599,000 


3,341,491,000 


129,122,000 
51,330,000 
51,474,000 

7,744,000 
9,260,000 
1,683,000 





4,705,395 ,000 


85.3% 
403,000 





Commitments to make industrial ad- 





4,442,000 


4,753,072,000 


85.4% 
494,000 





4,575,000 


4,471,585,000 


8,216,600 





t 
Reserve bank notes. 





* Includes amount with Federal Reserve as follows: 


Empire, 


clary, $946,837; Fulton, $6.085,600; Lawyers, $14,762,000. 


$5,921,500; Fidu- 





“Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, op Jan. 31, 1934, 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 


devalued from 








These figures are always a week behind those for the Reserve banks themselves. 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various chan 
described in an announcement of the Federal Reserve Bank of New 


on were made in the breakdown of loans as reported in this statement, which were 
ork of April 20, 1937, as follows: 


The changes in the sopers form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 


amounts of (1) commercia 


industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryi 


securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 


outside New York City. 
cial paper bought in open market’’ under the revised caption ‘‘open market paper,’ 


* instead of in ‘‘all other loans,’ 


as formerly. 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 


Subsequent to the above announcement it was made known that the new items “commercial, industrial, and agricultural loans’’ and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON FEB, 2, 1938, (In Millions of Dollars) 





Federal Reserve Dtstrics— 


Total 


Boston 


Phila. 


Cleveland| Richmond| Atlanta | Chicago 


—_—— 





ASSETS 
Loans and ipvestments—total 
Loans—to 


tal 
Commercial, indus. and agricul. loans: 


On securities 


Otherwise secured and unsecured. 


Open market paper 


Loans to brokers and dealers 


Other loans for purchasing or carrying 


Otherwise secured and unsecured -- 
United States Government ont 
. vt. 


Reserve with Federal Reserve Bank... 


Obligations fully guar. 


Cash in vault 


by U. 


with domestic banks 


Other assets—net 





$ 
21,234 
8,981 


566 
3,828 
455 


762 
617 


$ 
1,214 
631 


37 
252 
82 
25 











$ 
1,117 
455 


48 
157 
27 
19 


35 





$ $ 
1,805 


699 


$ 
2,964 
943 


48 
521 
48 
43 


553 
291 


12 
149 
4 


$ 
629 
245 


14 
96 
13 


87 
87 
4 


46 

59 
1,441 
188 
392 














St. Louts 
652 
317 


50 
145 


Minneap. 


Kan, Ctty 


Dalias 


San Fran. 





$ 
386 
171 


11 
4 








$ 
650 
263 





$ 
2,100 
1,022 











1024 


Reserve Agents and the Federal Reserve banks. 


Financia) Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 10, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 

for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 

week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 

Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 


Feb. 12, 1938 


The first table presents the results 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Feb. 9, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three ciphers (000) omstted 


Feb. 9, 
1938 


Feb. 2, 
1938 


Jan. 26, 
1938 


Jan. 19, 
1938 


Jan. 12, 
8 


Jan. 5, 
1938 


Dec. 29, 
1937 


Dec. 22, 
1937 


Dec. 15, 
1937 


Feb. 10, 
1937, 





ASSETS 
Gold ctfs. on hand and due from U.8. Treas.x 
Redemption fund (Federal Reserve notes) - - - - 
Other cash * 


$ 
9,116,097 
10,183 
437,550 


$ 
9,116,097 
10,612 
430,902 


3 
9,117,895 
9,443 
440,664 


3 
9,118,394 
9,393 
426,665 


$ 
9,119,891 
8,324 
403 ,894 


3 
9,119,892 
9,436 


$ 
9,120,391 
9,913 
330,544 


$ 
9,120,390 
9.912 
283,366 


$ 
9,124,907 
8,920 
313,180 


$ 
8,848,378 
12,746 
277,090 








Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed 
Other bills discounted 


9,563 ,830 


7,450 
3,765 


9,557,611 


7,545 
3,675 


9,568,002 


7,632 
3,838 


9,554,452 


6,979 
3,811 


9,532,109 


7,420 
3,695 


9,491,959 


7,096 
3,984 


9,460,848 


9,340 
3,507 


9,413,668 


11,699 
4,422 


9,444,007 


12,004 
3,768 


9,138,214 


2,142 
441 








11,215 


548 
17,625 


719,573 
1,170,213 
674,229 


11,220 


548 
17,788 


727 573 
1,172,213 
664,229 


11,470 


548 
17,929 


727,573 
1,172,213 
664,229 


10,790 


548 
17,829 


728,073 
1,171,713 
664,229 


11,115 
540 
17,883 
747,039 


1,159,497 
657,479 


11,080 
540 
17,894 
751,539 


1,154,997 
657,479 


12,847 


2,827 
18,291 


751,539 
1,154,997 
657,479 


16,121 


2,825 
18,380 


751,539 
1,154,997 
657,479 


15,772 


2,825 
18,432 


771,539 
1,134,997 
657,479 


2,583 


ao 
3,081 
23,582 


498,232 
1,339,913 
592,082 








2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 





41,962 


27,260 
614,313 


39,625 


30,477 
574,127 
45,034 
38,480 


37,361 


2,430,227 











LIABILITIES 
Federal Reserve notes in actual circulation... 


Deposite— Member banks’ reserve account-.-_. 
United States Treasurer—General account--. 


12,746,721 


4,125,104 
7,204,708 


+12,793,663 


4,137,756 


7,249,296 
142,671 
151,864 
231,389 


12,775,812 


4,119,084 


7,295,871 
117,322 
157,748 
235,604 


12,874,036 


4,155,272 


7,218,937 
135,018 
167,934 
250,047 


12,813,959 


4,190,134 


7,193,380 
115,321 
174,704 
226,333 


12,832,932 


4,257,846 
7,071,249 
896 


175,313 
228,428 





6,854,904 
152,593 
188,837 
280,868 


12,923,974 


4,293,307 


6,884,407 
231,540 
pte ye 


12,270,678 


4,165,838 


6,770,854 
132,152 
102,803 
207,319 








Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other abilities 


7,775,220 


7,806,545 


503,674 
133,069 
147.739 
27,683 
33,019 
4,999 


7,771,936 


7,709,738 


568,580 
133,071 
147,739 
27,683 
33,052 
3,962 


7,601,886 


628,339) 
132,927 
147,739 
27,683 
33,052 
460 











45,854 
27.615 
35,673 
10,945 


7,477,202 


625,146 
132,619 
145,854 
27,615 
35,673 


10,032 


7,534,968 


744,682 
132,550 
145,854 
27,615 
35,697 
9,301 








Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 

Contingent lHiability on bills purchased for 
foreign correspondents 


Commitments to make industria! advances. -- 


12,746,721 


80.2% 
1,122 
13,149 





Maturtty Distribution of Bilis and 
Short-term Securtites 





112,793,663 


13,369 


80.2% 
1,379 


12,775,812 


80.2% 
1,592 
13,388 


12,874,036 


80.1% 
1,784 
12,723 


12,813,959 


80.1% 
1,836 
12,895 





8,952 
635 
579 
797 
507 


12,792 


12,832,932 


80.0% 
1,466 











1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bilis bought in open market 
61-90 days bilis bought in open market 
Over 90 days bills bought in open market... 


11,470 


12,853,021 


12,780] 


80.1% 
1,696 


12,800,524 


79.6% 
1,680 
12,841 


13,061 
914 
972 


426 
748) 


12,923,974 


79.8% 
‘785 
12,955 


428 
758 


7,213,128 


544,854 
132,239 
145,854 
27,190 
36,235 
5,340 


12,270,678 











16,121 


alee 








Total bilis bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 


15,153 


324 
803 
15,133 





319 
624 
15,212} 








563 
758} 
515 
15,675] 








Total industrial advances 


1-15 days U. 8. Government securities 
16-30 days U. 8. Government securities 
31-60 days U. 8S. Government securities 
61-90 days U. 8. Government securities 
Over 90 days U. 8. Government securities... 


17,625 


42,920 
40,367 
242,901 
136,812 
2,101,015 


17,788 


17,929 


30,630 
37,720 
234,085 
120,256 
2,141,324 


33,725 
217,424 
121°791 

2,158,329 


17,883 


33,296 
30,630 
78,087 
260,101 
2,161,901 


17,894 


27,720 
32,746 
72,582 
259,626 
2,171,341 


18,432 


49,011 
24,385 
63,926 
180,299 
2,246,394 


2,217,158 











Total U. 8. Government securities 


2,564,015 


2,564,015 


2,564,015 


2,430,227 

















Federal Reserve Notes— 
to Federal Reserve Bank by F. R. Agent/ 
Held by Federal Reserve Bank - 


4,474,679 
349,595 


4,474,787 
337,031 


4,489,070 
369,986 


4,516,887 
361,615 


397,362 





4,487,216 
321,378 











4,125,104 


4,137,756 


4,119,084 


4,155,272 


4,190,134 


4,165,838 











Collateral Held by Agent as Security 

Notes Issued to Bank— ” 

Gold ctfs. on hand and due from U. 8S. Treas... 
By eligible paper 


4,537,632 
1936 


25,000 


4,536,632 
9,907 
33,000 


4,569,632 
10,159 


4,606,632 
9,472 


4,671,132 
,998 


25,000 


4,685,632) 
9,538 
25,000 


25,000 


4,730,632 
15,128 


20,000, 


4,705,632} 
14,801 





4,492,132 
2,390 
87,000 











4,572,568 





4,579,539 


4,612,791 





4,649,104 








4,706,130 





4,720,170 





4,772,082 


4,765,750! 


4.740.433} 


4,581,522 





* Other cash” does not include Federal Reserve notes. ¢ Revised figure. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth leas to the extent of the difference, the difference tself having been appropriated as profit by the Treasu.> under 


Orvviswvuws of 62e Gold Reserve Act of 1934, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS Feb. 9. 1938 





Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan, Ctty| Dallas |San Fran, 











RESOURCES sy a $ $ 3 3 z $ $ $ x 3 

Gold certificates on hand and due 
from United States Treasury 9,116,097} 489,429/3,718,208 5,6 624,018] 276,243] 225,342]1,738,007| 278,328} 177,205] 267,989) 170,674) 675,040 
‘ 7 a 0 49 84 


Redemption fund—Fed: Res. notes__ 10,183 626 1,399 295 924 979 1,400 413 729 37 468 6 1,0 
437,550 46,713 97,792 33 ,68¢ 37,923 29,364 22,380 60,998 16,626 10,266 26,471 13,801 41,533 





9,563,830} 536,768|3,817,399| 510,59: 662,865} 306,586] 249,122/1,799,418] 295,683] 187,841] 294,928} 184,971] 717,657 
Bilis discounted: 
Secured by U. 8. Govt. obligations, ‘ 
direct and(or) fully guaranteed. -_ 50 1,024 2,736 ,877 387 
Other bills discounted 3,765 93 531 308 307 j 609 q 2 


329 429 5 87 78 147 46 245 
159 702 182 176 








3, 267 2,6: 694 ‘ 1,038 02 89 237 849 228 421 





Total bills discounted 21k 1,117 





Bills bought in open market 41 214 56 50 ‘ 19 8 3 2 16 16 39 
Industrial advances 17 625 5 2,627 4,381 3,425 998 727 124 5 202 570 475 933 1,475 
U. 8. Government securities—Bonds_ 719,573) 52,828 207,550 * 71,013 38,25 30,158 79,251 32,128 23,363 37,074 27,999 60,571 
Treasury notes 1,170,213 85,913] 337,532! 115,487 62,205 49,045| 128,882 52,247 37,993 60,291 45,533 98,507 
Treasury bills. __ "674,229 49,498} 194,472 5, 66,538 35,841 28,258 74,257 30,103 21,890 34,738 26,235 56,754 


132,103 99,767} 215,832 








Total U. 8S. Govt. securities 2,564,015, 188,239} 739,554, 211,6 ‘ 53,038 136, 297} 107,461, 282,390 





Total bills and securities 2,593,403} 192,024) 747,416} 217, 254,780 q 38, 541 108,642] 283,24: ‘ ‘ 052 133,443} 100, 944 217,767 
Due from foreign banks 171 13 65 16 6 21 : 2 5 12 
Fed. Res. notes of other banks 21,636 335 5,004 1,344 1,393 2,144 2,755 36 967 1,392 3,575 
Uncollected 479,937 48,724) 112,891 37,: 46,860 41,805 20,507 31,96 22,318 2,7% 25,233 - 

44,940 2,996 9,956 ,815 6,203 2,694 2,114 ,57 2,336 86 3,148 
42,804 2.681 12,664 ,107 4,717 2,606 1,679 ,016 356 50% 1,960 











112, 746, 721 783,541|4,705,395 5,3:% 976,785 493 ,632| 384,214 2,156 004 438, 1: 28 288,583); 460,109 


LIABILITIES 
905,077} 309,988) 419,463 96,828] 154,046] 967,035) 177,979] 135,538} 165,559 81,749, 335,686 


F. R. notes in actual circulation 4,125,104] 276,156 


Deposits: 
Member bank reserve account 7,204,708 411,397 3,242,435 376,427| 446,678] 223,567) 181,232]1,013 929] 210,601f 120,462} 239,153) 183,191) 555,636 


U Treasurer—General account- 156,272 7,893 35,660 3,234 14,432 ,407 7,567 47,324 4,072 3,743 15,126 3,542 6,272 
Forel gn bank 153,380 1 I ,0458 55, 15,038 14,117 3,598 5,371 18,260 4,603 3,529 45 4,450 10,895 
Other deposits 280,341 3,7 239,47! 977 3,551 3,100 2,944 1,106 6,081) 3, 565 2 2,873 12,707 





Total deposits 7,794,701} 434,065|3,572,598 395 5,676| 478,778) 240,672) 197,114/1 080 619 225, 131, 299 258, 194,056) 585,510 


Deferred availability items ; 49,210 7,5 37,088 46,409 41,211 20,197 63,611 24,285 12,251 5,538 24,193 28,363 
Capita! paid in 33,1: 9,400 50, O61 12,281 13,154 "017 4,448 13,023 3,885 2,899 as 3,930 10,102 
Surplus (Section 7) 7 9,900] 51.943] 13,466] 14,323 4,964 5,626] 22,387 367 3,153 3.61: (89: 9,805 
Surplus (Section 13-B) 27,6 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 3 y 2,121 
Reserve for contingencies 33, 1,448 8,210 2,000 3,177 1,401 1,603 7,312 215 1,943 9: 2,000 
All other liabilities 5,46 488 1,339 "427 474 230 450 588 499 36 5s 382 








Total liabilities 2,746,7: 783, 541}4,705,395 775,337) 976,785] 493,632] 384,214/2,156,004| 438,128} 288,583) 460,109) 311,024 973,969 
Contingent liability on bills purchased 
for foreign correspondents_--_-__-- 12% 81 40 
Commitments to make indus, advs_- 3,146 1,491 4,44: 





























136 1,483 1,576 330 430 41 99 269 2,85 














03 110 103 48 39 é 34 26 32 32 
> 





* Other cash’’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ctphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New Yorkt| Phtla. |Cleveland| Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan, City} Dallas |San Fran, 





Federal Reserve notes: $ $ $ $ 3 $ x $ $ a $ $ $ 
7 K 711,021,413! 336,060] 447,285) 208,501] 174,145 993,638] 192,824] 140,294) 173,985 91,835] 381,052 





Issued to F, R. Bank by F. R. Agent} 4,474,699) 313,667 
Held by Federal Reserve Bank-_-.-- 349,595 37,511 116,336 26,072 27,822 11,673 20,099 26,603! 


14,845 4,756 8,426 10,086 45,366 





In actual circulation < 125, 104) 276,156] 905,077} 309,988} 419,463] 196,828) 154,046] 967,035 177 979 135,538] 165,559 81,749] 335,686 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,537,632] 341,000/1,035,000| 337,000) 452,000) 209,000) 161,000 995,000} 196,632] 136,500) 177,000 
Eligible paper 9,936 1,075 3, 2,122 811 92 87 201 . 
U. 8. Government securities Te eae sate 20,000 5,000 


























Total collateral. ._.....-- sasawe 4,572,568' 342,075'1,038,198' 339,122' 462,400' 209,490 181,811 ~ 995,092 196,719! 141,701! 177,829 























93,724 








’ 
Transactions at the New York Stock Exch ange 


United S iti 
nite tates Government Securities on the New Daily, Weekly and Yearly—See page 1041. 


York Stock Exchange—See following page. 
Stock and Bond Averages—See page 1041. 














United States Treasury Bills—Friday, Feb. THE PARIS BOURSE 


Rates quoted are for discount ‘ ; . 
. eunmanteondepanemnsie Quotations of representative stocks as received by cable 


each day of the past week: 
Feb.5 Feb.7 Feb.8 Feb. 9 Feb. 10 Fed. 11 
May 41938 : Francs Francs Francs Francs Francs Francs 
5,900 5,600 6,000 5,900 


May 18 19 . Des Pays Bas 990 1,007 1,038 1,018 
y 38 Banque de Paris et y ‘ 370 380 380 


May 25 1938 " Banque de |’Union Parisienne- - < U 
June 1 1938 ; ~ ; 212 215 211 
. 24,! 25,900 25,700 24,600 

589 


Cie Distr d’Electricite 573 588 

Cie Generale d’Electricite 3¢ 1,170 1,170 

. Cie Generale Transatlantique-. 3 34 32 33 

July 61938 . 39% 407 

° yg Nationale d’Escompte f 5 663 

July 20.1938 A Coty 8 160 
Courrieres é 2( 213 

Credit Commercial de France- - ‘ 440 























Eaux des Lyonnaise cap 
Energie Electrique du Nord---- 
Energie Electrique du Littoral -- 








HOLI- 
Quotations for United States Treasury Notes—Friday, | L'Air Liquide 
Feb. 11 Nord 


’ , ° Orleans Ry 6% 
Figures after decimal point represent one or more 32ds of | Pathe Capital. 


a point. 





Rentes 4%, 1918 

Rentes 444%, 1932, A 
Rentes 444%, 1932 B 
Rentes 5%, 1920 

Royal Dutch 

Saint Gobain C & C 
Schneider & Cie 

Societe Francaise Ford 
Societe Generale Fonciere 


ge 
gz 


Maturtty 


Mar. 15 1940... 
Mar. 15 1942__. 
Dec. 15 1942 __. 
Sept. 15 1942__. 
June 15 1939... 
Sept. 15 1938... 
June 15 1938... 
Mar. 15 1938... 


Maturtty 


- 15 1938... 
- 151941... 
. 15 1939... 





NNN ware 


WONWNNNR ee 
RVKRKKRKKXK 


Societe Marseillaise 

Tubize Artificial Silk preferred - - 
Union d'Electricite 
Wagon-Lits . . 




















KREKKEEKE 
RAKAANAAN 


Dec .15 1940. -_- 
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Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One - 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 









































United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Feb. 8 | Feb. 9 Feb. 11 








Datly Record ‘of U. 8. Bond Prices| Feb. 5 Daily Record of U. S. Bond Prices| Feb. 5 


Feb. 8 | Feb. 9 |Feb. 10|Fed. Ti | 
ad ; “ (Eas 102.10 102.11] 102.10 102.17 


Treasurr 
448, 1947-52 Low. 


High 3 10] 117.11] 117.6 | 117.11] 117.12 || Treasury : : 
117.6 | 117.6 | 117.8 | 117.10 2%s, 1948-51 Low.| 102.10 102.7 | 102.8 7 | 102.11 
117.1 117.12 Close} 102.10 102.11] 102.8 A 102.17 
1 105 21 54 


Close ° 117.6 117.6 1 
33 3 i 5 3 Total sales in $1,000 untis.-- 
{tow 101.14 101.13] 101.12 ; 101.16 


Total sales in $1,000 untis_ _- 
107.16; 107.19} 107.18} 107.18} 107.22 


3i4e, 1943-45 a 107.15] 107.16] 107.15] 107.18] 107.22 2%s, 1951-54 
107.16] 107.19 107.18] 107.22 
2 


lad 
Total sales_in_ $1,000 untts_ _- 4 2 7 3 
High| 101.6 101.6 | 101.6 ‘ 101.12 


7 ----| 112.24 . 112.24} 112.26 
4s, 1944-54 ; : 112.21 2. 112.21] 112.26 2%s, 1956-59 101.6 101.4 | 101.5 101.6 
ties Be i 112.21 2.: 112.24] 112.26 101.6 101.6 101.5 4 101.12 
Total sales in $1,000 untis__- 11 4 Total sales in $1,000 untts_ _- 1 60 2 28 


Low.| 101.14 101.10} 101.10 ‘ 101.15 
Cloge| 101.14 101.13] 101.12 15] 101.16 
Total sales in $1,000 untis__- 1 5 28 17 


99.31 99.31 99.31 t 100.2 
, 5 2 , 1949-53 99.30 99.28 99.29 od 99.31 

38, 1946-56 eee: Hoses: Meee ss 1 Close| 99.30 99.31] 99.30] 100.2 | 100.2 
: - Total sales in $1,000 untts_ _- 47 46 76 6 


© tet ‘! 
Total sates in $1,000 unus_..| eae * je 
108.2 | 108 | 108.3 | 108.1 High} ---- 103.1 | 103.2 
354s, 1943-47 108.2 | 108 107.30] 108 2}48, 1945........--.---{Low-|  ---- 103.1 | 103.2 
pa (Close| 108.2 | 108 | 107.30] 108.1 Close} ---- 103.1 | 108.2 S| 108.4 
Total sales «n $1,000 unus___ 1 1 3 15 : Total sales in $1,000 untis___- ---- 50 2 50 





04.9 | 104.11} 104. ! Federal Farm Mortgage (High hee 104.5 | 104.8 , 104.9 
. : oe dil 106.21 ; 3s, 1944-64 Low — ; 104.5 | 104.8 : 104.9 


3s, 1951-55 104.9 | 104.7 | 104.7 | 104.9 Al "% . 
104.9 | 104.7 | 104.11] 104.9 13 Close ---- 104.5 , 104.8 - 104.9 
Total sales in $1,000 untis._ 5 7 18 27 34 Total sales in $1,000 untis_ _- onan 2 4 3 
High! 105. 105.241 105.17 5s ate Federal Farm Mortgage (High| 103.21 103.24 103.29} 104 
38, 1946-48 Low.| 105.23] 105:22| 105.17] 1on's> — 38, 1944-49 Low.| 103.21 103.20] _---| 103.26] 103.29 
105.23] 105.22] 105.17] 105.20 ‘ 5 i Close] 103.21 -| 103.21] _.--] 103.29] 104 
4 “9 ‘ Hee Total sales in $1,000 untis... 7 
104.2 104.3 


Close 
Total sales in $1,000 untts_ _- § 8 31 Bey: 34 10 
105.3 5. Federal Farm Mortgage (High| 104 103.31 
sega canoel wee 2! 38, 1942-47 Low.| 104 103.31 104.2 | 104.3 
4 eel saaai Close} 104 103.31 104.2 | 104.3 
105.30} 105.29] 105.31 — : : . 
1 a Total sales in $1,000 untis.__ 1 2 5 13 4 


2 4 
107.2 . : Federal Farm Mortgage High anu 102.24 ----}| 102.25} 102.28 
107.1 | 106.31 aa 2%s, 1942-47 Low. ed 102.20 102.24) 102.28 














106.31] 107. : 
106.31 107 i 10831 ‘ 102.24)  -.--]| 102.25] 102.28 
’ a. A Total sates in $1,000 untts_ __ ee 35 = 23 2 


3 1 
‘ 106.14 || Home Owners’ Loan High} -.--| 103.28] 103.25] 103.27] 103.29] 104.1 
36s, 1946-49 ----| Bead wee | eel. 777-1 jee 36, series A, 1944-52....{Low.| _---| 103.24] 103.23] 103.27] 103.29] 103.31 
Chose! ~--"| 106.6 | 1069 | ggg | 7777] 106.14 Close} ----| 103.24] 103.25] 103.27] 103.29] 104.1 
Total sales in $1,000 untis___ a 21 5 r 6 agai 2 Total sales in $1,000 untts_ __ “ore 27 16 2 3 5 
Home Owners'Loan _(High| = ___-| 101.28] 101.26] 101.28] 101.29] 102.1 
100-4 | oes | 1063 | 108-5] ---- |] 3860, eortes B, 1980-49..{Low.| ~2.-| 101.24] 1ot-24| 101.26] 101-26] 10131 
100.4 | 1003 | teed) tess | 2. (Close| -_--| 101.26] 101.25] 101.28] 101.29] 102.1 
: ‘ Total sales in $1,000 untts...| ___- 91 8 10 5 53 


75 6 5 cede 
2 || Home Owners’ Loan 101.18] 101.19] 101.17] 101.18] 101.22} 101.24 

107.8 107. 
30, 1941 ==" 307'8 | toy5 | 107-8 | 197-9 | love |] 2840, 1948-46 Low.| 101.18) 101.14] 101.14] 101.18] 101.18] 101.22 
| t07'8 | 107'8 | soya | 107-9 | 107.12 . 101.18] 101-15] 101.17] 101.18] 401.22] 101-24 
3, 4 otal sales $n $1,000 untis. .. | 37] 150 i| “28 2 


Close . 
Total sales in $1,000 untts___ pint 1 *4 8 
* Odd lot sales. t+ Deferred delivery sale. 


(High 107.15] 107.16] 107.18] 107.16] 107.19 . 
34s, 1944-46 107.13} 107.14] 107.15] 107.16] 107.16 Note—The above table includes only sales of coupon 


1 s ! : 9 r . . . 
suhtdidines eae wngione 07.18 107.16 107.18) 107.16 107.19 || bonds. Transactions in registered bonds were: 
Treasury 4148 1947-1952 
(High 102.7 | 102.6 | 102.8 | 102.10] 102.12 Treasury 3148 1943-1945 


2%s, 1955-60 102.2 102.3 102.5 102.7 102.7 Treasury 3'4s 1944-1946 
102.2 | 102.5 | 102.7 | 102.10} 102.12 Treasury 2%s 1955-1960 
8 


Close 

Total sates in $1,000 untts.__ 5 45 ; 141 3 25 

104.5 | 104.5 | 104.8 | 104.9 United States Treasury Bills—See previous page. 

2%s, 1945-47 104.2 | 104.4 | 104.4 | 104.4 | 104.6 , ‘ 
104.4 | 104.4 | 104.8 | 104.9 United States Treasury Notes, &c.—See previous 


Close 
Total sales in $1,000 untis__- 22 2 30 7 4 || page. 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous ¥ 
: NEW YORK asis : 
Saturday Monday Tuesday Wednesday | Thursday Friday EXCHANGE code Merman te cfleanal 

Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb. 10 Feb. 11 Lowest Highest Highest 


$ per share ; > | $ per share | $ per share | $ per share | Si 
Par| $ share | $ share share 
om *3 $3612 37 | *361g 3714] *3612 3714 Abbott Laboratories._._No par 361, Feb 38% Jan 12 F 55 Mar 
33 40 | *33° «40 | *33° «40 Abraham & Straus....No par 69 Mar 
A a | e 3 ¢ = Acme Steel Co 25 52 Janl4 85 Aug 

4 4 

*19 1912] *1914 1919} 1912 191 Millis 0 19 J 20% Jan 20 oat Feb 
36 Jan 


2012 2014 2014] *20 Address-Multigr Cor 
*153 1% 1%) *15, 17 Advance Rumely . Z 4%3 Jan 
481e 4712 4914, 4714 7, Air Reduction Inc No par 
lig *1 1 1 900 | Air Way E! Appliance._No par 
niee *60 Wey .. | Ala & Vicksburg RR Co_._100 
121g 12 12 ——_ Juneau Gold Min.._10 
ous ia Peay “FES iacidiiies be ny & Susq RR 100 
‘ ~ 3g 3g 14 : : Allegheny Corp No par 
os 2 1314 54% pt A with $30 war.100 17% Jan 12 
a 4 13 400| 5%% ptA with $40 war_100 1714 Jan 12 
1lig 54% pt A without war_100 17%, Jan 12 
14 300] $2.50 prior conv pref_No par 171g Jan 12 
16% Alegheny Steel Co_...No par 21% Jan 17 

Pe 8 Getis 2 778 2 Allen Industries Inc 1 7 

. . 4 16112 163 16112 Allied Chemical & Dye. No par 
- . 8 8 *8 Allied Kid Co 5 
115g¥] 1212 *1219 127%) *1214 Allied Mills Co Inc No par 
> 7 6738 74) 67% Allied Stores Corp____- 
45 @ 458 42 @[43 | *433, 5% _ preferred 
mn F fi¥ 4212] 443, Allis-Chalmers Mfg._..No par 
4 4 2 Alpha Portiand Cem... No par 
Amalgam Leather Cos Inc__.1 
6% conv preferred 50 
Amerada Corp No par| 57 J 681g Jan 15 
Am Agric Chem (De!) _.No par 66 Jan 8 
American Bank Note 0 15% Jan 15 
6% ed 50! 497, Jan 54 Jan 12 751g Feb 
7 Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. * 



















































































a 








rtetettereteeettt ty 


3 
a 














222 







































































Volume 146 


New York Stock Record—Continued—Page 2 


1027_ 








LOW 


AND HIGH 


SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Feb. 5 


| Monday 
Feb. 7 


Tuesday 
Feb. 8 


Wednesday 
Feb. 9 


Thursday 


Feb. 


10 





$ per share 


11% 
*157 
18 
69%, 
*177%, 
10%, 
29 
463, 
*121 
*501 


51 
*132 13314 


351, 
*121 
7812 





*26 


$ per share 


B54 
125 
81 
167 
2012 
3812 
1314 
93 
9814 
1912 


11% 
15 
50 
2812 
27 





$ per share 
36 





27 


$ per share 

36 3612 

*121 12415 
81 


16634 
2314 
41 
14% 


80 
*163 
221g 
40 
144 
*89le 
100 


* 


6le 
1llg 
135g 
*783, 
414 
#415 





$ per share 


36 


*1201g 12412 


8014 
1664, 
223, 
4llz 
14l4 
*89lo 


1007 
7 


*6le 


* 11% 


137 
*7834 
4lg 
*41o 


3778 


8034 
16634 
2312 
4ll>p 
14% 
961 


10073 
25 |* 





2612 


*1101g 


Friday 
Feb. 11 


$ per share 
3712 
1201g 
82 
165 
2212 
43le 
1414 
9614 
101 
25 


*16 
*9212 
*3012 
1024 
Jie 
*8 153 

12 
*17ig 

36 


55 
#1453 
*93 
*22 

14% 

125g 

14 
*42 

2812 
*26lg 


50 
2953 
2612 








STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1937 





EXCHANGE 


Lowest 


Highest 


Highest 





Par 
Am Brake Shoe & Fdy.No par 
5% % conv pret 1 
American Can 
Preferr 


1 
m. Chain & Cable Inc. No par 
5% preferred co 


Am Coal Co of N T(AliegCoy 25 

American Colortype Co___.10 

Am Comm’! Alcohol Corp..20 

American Crystal Sugar. _..10 
1 


00 

American Encaustic Tiling. .1 
Amer European Secs...No par 
Amer Express Co 100 
Amer & For'n Power... No par 
$7 preferred No par 
$7 2d preferred A_...No par 


$6 preferred 
Amer Hawalian SS Co 
American Hide & Leather.___1 

6% preferred 50 
American Home Products---_1 
American Ice 

6% non-cum pref 
Amer Internat Corp...N» par 
American Locomotive..No par 

Preferred 00 
Amer Mach & Fdy Co..No par 
Amer Mach & Metais..No par 
Amer Metal Co Ltd...No par 

6% conv preferred 00 
American News Co new No par 
Amer Power & Light...No par 


$5 pr ° par 
Am Rad & Stand San’y.No par 

Preferred 1 
American Rolling Mill 

4%% conv pr 
American Safety Razor_.18.50 


American Seating Co..No par 
Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 

Preferred 100 


00 
Amer Steel Foundries. .No pond 
American Stores 
American Sugar Refining 100 
Preferred 100 
Am Sumatra Tobacco._No par 
Amer Telep & Teleg weebeee 
American Tobacco 
Common class B 


00 
Am Type Founders Inc_...10 
Am Water Wks & Elec. No par 


American Woolen 
Preferred 100 
Amer Zinc Lead & Smeit___-1 
$5 prior conv pref 25 
Anaconda Copper Mining..50 


Anaconda W & Cable..No par 
AnchorHockGlass Corp No par 
$6.50 conv preferred. No par 
Andes Gow Mining 
A P W Paper Co No par 
Archer Daniels Midl'd. No par 
7% preferred 100 
Armour&C~‘ pee. 7% wanes 
Armour & Co of Ill 
$6 conv pref_....-. a par 


Armstrong Cork Co...No par 
Arnold Constable Corp 


5% pref with warrants._100 
$5 pref without warrants 100 
Atch Topeka & Santa Fe..100 
5% preferred 100 


Atlantic Coast Line RR-_-.100 
Atl G & W ISS Lines.._No par 
5% pr 100 
Atlantic Refining 25 
4% conv pref series A_..100 
Atlas Cor 1 


Atlas Powder 

5% conv preferred 
Atlas Tack Corp pa 
tAupurn Automobile..No par 
Austin Nichols = 

$5 prior A 
Aviation Corp of Del ithe 3 
Baldwin Loco Works..No par 


Baltimore & Ohio...- 
4% preferred 


Barber Co Inc 
Barker Brothers 


5\%% preferred 
Barnsdall Oil Co 
Bayuk Cigars Inc 

lst preferred 


$5 preferred w w....No par 
Beech Creek RR 50 
Beech -Nut Packing Co 

Belding-Heminway_....No par 
Belgian Nat Rys part pref---- 
Bendix Aviation....-..,--- 5 
eng a Indus Loan. -No par 


& Co 0 par 
tw FA Steel (Del).No par 
5% ae 20 
7% preferred 
Bice Dant Carp Inc. No par 
Black & Decker Mfg Co No par 
Blaw-Knox Co No par 
Bloomingdale Brothers. No par 
Blumenthal & Co pref 100 
Boeing Airplane Co 5 
Bohn Aluminum & Brass-.-.-..5 





$ per share 
307, Jan 29 
1201g Feb 11 


~I mm +1 0200 GO OOo 


1912 Feb 
6 Jan27 
1012 Feb 8 
1314 Feb 3 
781g Jan 25 
35g Jan 3 
5 Feb 3 
177 Jan 22 
3 Jan28 
16%g Jan 28 
7lg Feb 4 


12 Feb 3 
10 Feb 1 
{ Jan2g 

Feb 3 


10812 Jan 5 
17. Jan 26 
127i2 Feb 4 
60%, Jan 3 
631g Jan 3 
138%, Jan 17 


27% Feb 4 


36 Feo 7 
15ig Feb 4 
103 Jan 6 
1212 Jan 5 
25%, Jan 6 
119 Jan 6 
95 Jan 4 


32 Feb 

77 Jan18 
72 Jan 22 
32 Feb 4 
6012 Feb 8 


2014 Feb 3 
55g Jan 31 
9 Feb 7 
20 Jan 3 
10314 Feb 10 
74 Feb 4 
3912 Feb 
42 Feb 


141g Jan 28 
Jan 3 


271g Jan 8 
13 Jan 3 
1012 Jan 5 
110 Jani12 
1514 Jan 4 
9212 Feb 4 





235g Jan 26 
231g Jan 4 


$ per share 
4215 Jan 3 
12512 Feb 2 
8212 

167 

2712 

50 


175g 
10012 
101 

191g 


8 
13% 


181g Jan 17 
149% Jan 10 
71 Jani10 
72% Jan11 
13912 Feb 8 
773 Jan 21 
131g Jan 12 
86 Jan20 
55g Jan 12 
331g Jan 10 
812 


72 Jnal4 


27% Jan 12 
7% Jan 11 
1412 Jan 10 
Jan 10 

Jan 8 

Jan 10 

Jan 11 

Jan 11 

Feb 9 

Jan 12 

Jan 12 


3512 Jan 17 
30 Jani17 








$ per share 
b 


Dec 
Dec 
12814 May 
414 Oct 
8 Oct 
82 
313 
2514 
3l4 
22712 


Oct 
Oct 
Oct 
Oct 
Dec 


Dec 

116% May 
93 Oct 
Oct 

Dec 

Feb 


Oct 








* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. 


© Called for redemption. 
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STOCKS 
NEW YORK STOCK 
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LOW AND HIGH SALE PRICES—PER SHARE, 








Range for Previous 


Range Since Jan. 1 
Year 1937 


NOT PER CENT 
On Basis of 100-Share Lots 


Sales 
jor 








Saturday 
Feb. 5 


$ per share 
KS 88 
41% 
*12 
17% 
22%, 
Ble 


18 


7 
Slo 
21% 
+ 
912 


174 
*40 


7 
#33 
*5l4 
*37le 
*7Slo 
*16le 
*37g 
86 
104 
41% 

*101l2 10212 

154 16 

_ 

*20 20% 

*553, 56%, 

2712 2712 

Big Ble 

*100% 10344 

*9lg 10 

Rl4 

5leg 

106 

39 

7% 

27 

105 

2812 

11 

3912 

3112 








231, 


4210 
1319] 


Monday 
Feb. 7 


$ per share 
*86 88 
a42 42 

oe 127% 

1712 18g 
2254 d 


Tuesday 
Feb. 8 


Wednesday 
Fed. 9 





$ per share 
*36 88 
42 

1312 

1812 

2414 

35 

1812 

9'4 

231g 
29 





“ 


™ 
= 09 


NPOWUNINTADOH USS 


ee 


cr ho me oe to 
Hm HOSHNWOHS 
2 Se 


batt 
“ito 


101% 
15 
100 
20 
56 

27% 

Bly 

102% 
10 

8l4 

5 


106 


3812 
7% 
2814 
104 
28le 
10 
3912 


3 
*100% 
*9 
*634 
” 





16 
2014 
55l2 
27% 
Ble 4 
*100% ° 





314 





233 





2312 


$ per share 
*86 89 
4214 
13% 
181g 
241g 
“ 
19 
9% 
2353 
2712 


424 
*1214 
18 


27% 
35g 
100% 











Thursday | 
Feb. 10 


$ per share 
*88 9 
43 
*12 
17% 
237, 

312 
18 

3g 
231g 

#2619 
*3014 
*13, 

7% 
10% 
2834 

*15% 

*37 
& 
Slo 














ot 


ind 


Oe 
PNM OIOIQn 
te 


914%, 
108 le 
47 
10044 
lle 


100 |* 


21le 

56 
271 4 
35x 
1024, 
11% 
74 

5 
10424 
4058 
84 
3214 
1053, 

29 


11 
39le 
3254 
8Ule 
13g 





*104 


Friday 
Feb. 
$ ver share 
88 88 
4344 
*12 
17% 
2312 
35g 


43%, 
13 
18 
231e 
3% 


#173, 
Ol, 
23 
*2612 27%| 
3014 
*17, 
7% 
101g 
2934 
*15le 
*37 





*734 
#8 lo 
*78 


s 


Seed om me OO 
CXR NODS OW 
oo s oO x rs oO x 


*15%4 
#334 
Y1ilg 

1083, 
46 

*1007g 
154g 





*203g 
+56 5734 
*26 2744) 
35g 3s) 
10045 10044} 
*9 11 | 
*6§3, 714) 
*4 5 
*95 
3914 
77% 
3012 


5 
10444 
4012 
8l4 
311g 
1053s 
3012 
11 
40 
3314 
891g 
14g 
3le 
78 
43, 


*28lo 
sg 
40 
3244 

*30 

*7g 
*3 
78 
*41g 
#219 
#123 
5g 
14, 
lly 
33g 


6 

131g 
5g 
14, 
lly 
31; 2 


2212 
*75le 
3714 
144 
*115\4 
*1157, 
*58l4 
87 
87le 


#2210 
*92 
*2014 
1614 
*63g 
1014 
91g 
193g 
*181o 
65le 
131g 
*28 


7 
*68 
*6014 

36 
*833g 

4012 
*96 

8 

llg 

325g 
2314 





235 


the 
Week 
Shares 

50 
380 
500 
5,700 
5,300 
1,900 
300 
4,400 
5,600 
100 
1,000 
200 
400 
4,700 
900 
1,700 
100 
100 
1,200 


60 
5,100 
430 
2,700 
2,800 
700 
300 
2,900 
200 
100 
20 
700 
600 
1,600 
1,400 
290 
500 
1,300 


5,300 
5,500 
1,200 
31,700 


“9,900 


6,700 
700 
&,000 


1,000 
140 
800 

2,200 

30 
100 
100 


5,800 
8,800 
2,200 
30 
1,200 
100 
1,100 


600 
1,000 
20 
100 
1,800 
3,500 
1,900 
600 
1,600 
800 
400 


1,100 
100 
500 


240 
69,500 
900 











EXCHANGE 





Lowest 


Highest 





Bond Stores Inc 
Borden Co (The) 


Boston & Maine RR 
tBotany Cons Mills class A.50 
Bower Roller Bearing Co..17 
Bridgeport Brass Co...Ne par 
Briggs Manufacturing. No par 
Briggs & Stratton 7 
Bristol-Myers Co 
Brooklyn & Queens Tr.N0 par 
$6 preferred J 
Bklyn-Manh Transit..No par 
$6 preferred series A. No par 
Brooklyn Union Gas...No par 
Brown Shoe Co 
Bruns-Balke-Collender.No par 
Bucyrus-Erie Co 5 


% preferred 
Budd (E G) Mfg 


"7 OF 
‘fo 


BUGS Wels cedcsconseet No par 
Bulova Watch 


| Bullard Co 


Burlington Mills Corp 
Burroughs Add Mach... 
tBush Terminal 
Debentures 100 
tBush Term Bidg gu pf ctfs “r 
BUtie? Bl0S. .cccccescsocns 10 
5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 
Participating preferred --100 
Byron Jackson Co 
California Packing 
5% 
Callahan Zinc 
Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 


Canada Sou Ry Co 
Canadian Pacific Ry... 25 
Cannon Mills......-.--. No par 
Capital Admin class A 
$3 preferred A 
Carolina Clinch & Ohio Ry ion 
Carpenter Steel Co_.....---! 
Carriers & General Corp 
Case (J I) Co 
Preferred 
Caterpillar Tractor....No par 
5% preferred 100 
Celanese Corp of Amer.No par 
7% prior preferred 106 
Celotex Co 
5% preferred 
Central Aguirre Assoc..No par 
Central Foundry Co.......- 1 
Central [ll Lt 44% pref_.100 
Central RR of New Jersey.100 
Central Violeta Sugar Co...19 
Century Ribbon Mills..No par 
Preferred 100 


Cerro de Pasco Copper. No par 
Certain-Teed Products 1 

6% prior preferred 100 
Cham Pap & Fib Co 6% pt 100 


No par 


COE CUD. conscccsectcal 
Chesapeake Corp No par 
Chesapeake & Ohio Ry-..-..-. 25 

Preferred series A 100 
tChic & East Ill Ry Co....100 
100 
tChicago Great Western..100 

1 


tChie Ind & Louisv 4% pf. — 

Chicago Mail Order Co 

tChic Mil St P & Pac..No ae 
5% preferred 

tChicago & North West'n_100) 
Preferred 100 

Chicago Pneumat Tool No par 
$3 conv preferred_...No par 

tChic Rock Isl & POnne.-- ae 
7% preferred 


6% preferred ay 
Chicago Yellow Cab_..No par 
Chickasha Cotton Oil 10 
Childs Co 
Chile Copper Co... 

Chrysler Corp 


Clev El Illum $4.50 pf.No par 
Clev Graph Bronze Co (The) 1 
Clev & Pitts RR Co 7% gtd_50 

Special guar 4% 50 
Climax Molybdenum..No par 
ba Peabody & Co_..No par 


100 

Coca Cols t Co (The)_..No par 
Class A No par 
Ceigns-Pobasstiee aes No par 
6% preferred 100 


Collins & Aikman 

5% conv preferred 
Coloniil Beacon Oil_..No par 
Colo Fuel & Iron Corp. No par 
Colorado & Southern 


pr 100 
—— Br’ as SysInc clA Hy 50 
B 2.50 


Class 
Columbian Carbon v tc No par 
Columbia Pict v t c_...No par 

$2.75 conv preferred. No par 
Columbia Gas & Elec..No par 

6% preferred series A...100 

5% preferred 100 
Commercial Credit - 

4% % conv preferred_-.--100 
Comm’! Invest Trust_.No par 

$4.25 conv pf ser '°35.No par 
Commercial Solvents..No par 
Commonw'ith & Sou...No par 

$6 preferred series_..No par 





Commonwealth Edison Co..25 


$ per share 
87 


40 
121g 


Feb 11 


Feb 3 
Feb 5 
Feb 8 
Jan 27 
Jan 3 





$ per share 


9212 Jan 12 
44%, Jan 12 
137g Jan 13 
195g Jan 12 
281g Jan 10 
4%, Jan 10 

7g Jan 6 
221, Jan 13 
107g Jan 11 
2614 Jan 20 
301g Jan 13 
34 Jan 20 
2%, Jan 13 
9% Jan 13 
13% Jan 13 
37 Jani13 
2llg Jan 11 
41 Jan 24 
10 Janl0o 
9% Jan 8 


8lig Jan27 
6%g Jan 12 
547, Jan 11 
53g Jan 20 
311g Jan 12 
20 Janil 
812g Jan 21 
2014 Jan 10 
31g Jan 15 
11 Janl17 
16 Jani12 
812g Jan 11 
207g Jan 13 
4%g Jan 10 
114g Jan 10 
36%, Jan 11 
193, Jan 12 
24le Jan il 
212 Jan 10 
1014 Jan 1) 
15%, Jan 10 
1914 Jan 14 


44 Janil 

Sig Jan 10 
36 Jan15 

67g Jan 18 
3712 Jan28 
86 Janl17 
18 Janil 

412 Jan 12 
9712 Jan 20 
108% Feb 11 
5512 Jan 10 
102!4 Jan 28) 
187g Jan 12) 
94 Jan 12) 
2512 Jan 7 
60 Jan 17) 
28 Jan 3 

412 Jan 12) 
105 Jan 25) 
ll Jan 10) 

814 Jan 10) 

5!2 Jan 20 
97 Janl0 


46'e Jan 11 
843 Jan 10 
321, Feb 10 
105%g Feb * 
3012 Jan 12 
121, Jan 11 
4612 Jan 11 
381g Jan 17 
89 Jan 5 
Ilg Jan 25 
3%, Jan 13 
ll, Jan 10 
5% Jan 10 
21g Jan 22 
14 Janil 
1 Jan 5 
17g Jan 10 
1% Jan 10 
453 Jan 12 
127g Jan 15 
3212 Jan 17 
1l4 Jan 20 
27, Jan 11 


21g Jan 12 
12% Jan 12 
1553 Jan 12 

57g Jan 12 
36 Feb 3 
631g Jan 15 
1312 Jan 12 
671g Feb 3 





24 Jani12 


10914 Jan 28 
2612 Jan 10 
76 Jan27 


125 Janl17 
59 Jan25 
11% Jan 12 
9512 Jan 4 


27%, Jan 12 
96 Jan 22 
29 Feb 8 
20 Jani5 

8% Jan 12 
11% Jan 10 

912 Jan 10 
221, Jan 15 
2114 Jan 11 
76 Jan10 
151g Jan 10 
33 Janil 

95g Jan 13 


2 Jan 3 
4214 Jan 13 


52ig 
61g 
201g 
37% 
3814 
61 
171g 
6ll2 
181g 


Mar 
Jan 
Mar 
521, Jan 
102 Feb 
3543 June 
912 Apr 
191% Aug 
129%, Jan 
100 + Feb 
10514 Aug 
41l4 May 
115 June 
4814 Mar 
821g Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


ct 
102% June 
1912 Dec 
82 
47ig 
2412 
1314 
11012 Dee 
9334 
5612 
812g 


297, July 
1327 June 
17012 Apr 

59 June 

25%, Mar 
10412 Jan 


62% 
112% 

45 

517% 


ttt tt 


Z 
3 
< 


Peete eee ees 











25 Jan26 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-tights. {¢ Called 


for redem 








-—— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Feb. 


Monday 
Feb. 7 


Tuesday 
Feb. 8 


Wednesday 
eb. 9 


Thursday 
Feb. 10 


Friday 
Feb. 11 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1937 





Highest 


Lowest 


Highest 





*17%, 
58 


*7 
37 
*9lle 

1914 
10 
*l4 
* 
#219 
*10 


*108 
10914 
*1337 
*113ig 
*113l2 


#173, 
*Qlo 
*l4 
* 
*21o 
*10 


*108 115 
10912 111% 
13414 13414 
*113 11312 
*11312 114 





ll, 
15 


*314 
*3lg 33% 
Ilg llg 


312 





*15ig 16% 


$ per share 
ba 63,4 


217%, 
Tile 
le 

15% 
7 

6512 

73 
ilg 
61g 

2253 

91llg 
47 
91g 

106 


*96lo 
197 
10 10%4 

*14 


*5g 1 





*212 2% 
*10 15 


*108 114 
114 115% 
*13312 136 
11312 11312 
11412 11412 
*53, 6 
154 157 
*160 162 
17 1714 
3% 868% 
181g 1812 
9 933 


31g 3g 
934 
3312 

28 

28 
53 

2 
1812 
4 3714 
10612 
455 


43 

44 

52 
Zig 
3le 
6 








31g oe 
lig lig 
*15l, 174 


15g 153 
*15 18 


$ per share 


*llg 153 


$ per share 
*6 
22% 
e7 
*8lg 
154 
*7 
*61 
*7212 
lly 
5lz2 
214 
91 


5 
914 
*100 


*108 
114 


114 
116% 
*134 1347, 
*113 113% 
#11419 _._. 
53g Bag 
15412 15412 

*162 165 
*1612 17; 

*3lg 4 
1814 


Gig 








*15% 177s 


15g 15g 
*15% 17% 


Par 
Conde Nast Pub Inc...No par 
G€ongoleum-Nairn Inc_.No par 
Congress Cigar No par 
Conn Ry & Ltg 44% pref_100 
Consol Aircraft Corp 1 
Consolidated Cigar....No par 
7% preferred 100 
6%% prior pref w w....100 
Consol Film Industries 
#2 partic pref 
Consol Edison of N Y_.No par 
$5 preferred 
Consol Laundries Corp 
Consol Oil Corp 
$5 preferred No 
Consol RR of Cuba 6% pf. too 
tConsolidated Textile..No par 
Consol Coal Co (Del) v t c..25 
5% preferred vtc 100 
Consumers P Co$4.50ptNo par 


Container Corp of America.20 
Continental Bak class A No par 
Class B 
8% preferred 
Continental Can Inc 
$4.50 pref 
Continental Diamond Fibre--_5 
Continental Insurance-...$2.50 
Continental 


Continental Steel Corp. No par 
Corn Exch Bank Trust Co..20 
Corn Products Refining ....25 

Preferred 100 


5% conv preferred 
Cream of Wheat ctfs...No par 
Crosley Radio Corp....No par 
Crown Cork & Seal....No par 
$2.25 conv pref w w..No par 
Pref ex-warrants....No par 
Crown Zellerbach Corp 


#5 conv pref 
Crucible Steel of pant e pos 
Preferred 
Cuba Co (The) 
Cuba RR 6% pref 
Cuban-American Sugar....10 
100 


Cudahy Packing 


Curtis Pub Co (The) .. No par 


Cushman’s Sons 7% “~~ 

$8 preferred 
Cutler-Hammer Inc conias par 
Davega Stores Corp 


Davison Chemical Co (The) -1 
Dayton Pow & Lt4%% pf_100 
Deere & Co new y 
Preferred 
Diesel-W emmer -Gilbert..._10 
Delaware & Hudson 1 


Delaware Lack & Western. _50 
tDenv & R G West 6% pf.100 
Detroit Edison 100 
Det & Mackinac Ry Co- 
Devoe & Raynolds A..No par 
Diamond Match 

6% participating pref....25 
Diamond T Motor Car Co-.-..2 
Distil Corp-Seagr’s Ltd No par 

5% pref with warrants-_.100 
Dixie-Vortex Co 

Class A pa 
Doehler Die Casting Co No par 
Dome Mines Ltd Oo par 
Dominion Stores Ltd..No par 
Douglas Aircraft 
Dow Chemical Co 
Dresser(SR)Mfg conv ANo par 

Class B No par 
tDuluth SS & Atlantic....100 

6% preferred 100 
Dunhill International 
Duplan Silk 


8% preferred 100 
Du P de Nemours(EI) & Co.20 
6% non- —— deb 00 
$4.50 pref 
Duquesne Light 5% Ist pf 7 
Eastern Rolling Mills 
Eastman Kodak (N J).No oa 
6% cum preferred 100 
Eaton Manufacturing Co...-.4 
Eitingon Schild 0 par 
Electric Auto-Lite peso 


Elec & Mus Ind Am shares-.--.- 
Electric Power & Light.No par 
$7 preferred No par 
$6 pr 
Elec Storage Battery..No par 
tElk Horn Coal Corp.-No par 
6% preferred 50 
El Paso Natural Gas 
Endicott-Johnson veanenen 
5% preferred ae | 
Engineers Public Service- --- 


$5 conv preferred....No par 
$5% oe w w..No par 
$6 preferred No par 
Bactteble Office Bldg..No par 
Erie Railroad 100 
4% ist preferred 
4% 2d preferred 
Eureka Vacuum Cleaner-.-.5 
Evans Products Co 5 
Exchange Buffet Corp.No ver 


8% preferred 100 
Fairbanks Morse & Co.No par 
6% preferred 100 
Fajardo Sug Co of Pr Rico. .20 
Federal Lad & Traction...15 
$6 pr 100 
Federal ain « S aeneiting Co 100 
Preferred 100 
Federal Motor Truck..No par 
Federal Screw Works..No par 





Federal Water Serv A..No par 





Federated Dept Stores. No par 


341g Jan 28 
30 Feb 3 
91g Feb 3 


66 Jan 5 
3133 Feb 3 
80 Jan3l 


212 F 
10 Jan28 


113 Jan " 
106 Feb 
132 Jan 
111 Jan 


14912 Feb 
157 Jan 
1512 Jan 


em i Or OO Or 02 0 OO DS PD 


35g Feb 3 
40 Feb 3 
4314 Feb 3 
50 Jan31 





514 Jan 26 
3ig Jan 19 
353 Jan 3 
71ig Jan 3 
1% Jan 3 
lg Feb 10 
51g Feb 10 
24 Feb 3 


2812 Jan 28 
Feb 3 





1%g Jan 29 
14% Feb 3 


$ per share 
71g Jan 14 
y Jan 22 
Jan 5 
Sts Jan 15 
191g Jan 17 
8 Jai17 
Jan 15 
Jan 25 
Jan 11 
Jan 12 
Jan 14 


8212 Jan 11 
45%, Jan 12 
110 Jan 25 


1612 Jan 10 
56 Jan12 
651g Jan 17 
1657, Feb 11 
4%, Jan 12 
27 Jan12 
98 Janil4 
25 Janil 
101g Jan 11 
397g Jan 17 
37 Jan 4 
33% Jan 12 
1214 Jan 12 


721g Jan 12 
44%, Jan 11 
9412 Jan 17 
1l4 Jan 7 
Feb 7 

Jan 10 

Jan 3 

Jan 6 

Jan 12 

Jan 18 

Jan 10 

Jan 17 

Jan 12 

Jan 7 

Jan 10 

Jan 10 


1012 Jan 10 
1% Jan 11 
2 Janis 

11% Jan 12 

331g Jan 7 





2 Jan 
185g Jan 11 


$ per share 
41g Oct 


712 
57g 
8 
434 
65 
63 
1 
44 
21lg 
92 
314 
7 


253 
88 
3 
16 
79% 


10% 
712 
1 

65 

3712 


gegereeeereee ezigeeee 


o¥82e 





32228 


14% 





per share 
191g Feb 
4512 Mar 


29 
58%3 Mar 
2412 Mar 
107g Feb 
11612 Jan 
22 May 
761g Feb 
3612 Feb 
401g Feb 
Apr 
29 Mar 
96 Mar 
25 Feb 
4114 Jan 
46%, Feb 
5714 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 


7 Cash sale. z Ex-div. y Ex-rights. 4% Called for redemption. 
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LOW AND HIGH SALE PRICES—PER 8 I E 
VD HIGH SALE PRICES—PER SHARE, NOT PER CENT Seles a STOCKS Range Since Jan. 1 Range for Previous 
Saturday Monday Tuesday Wednesda Thursda eaten | . NE ORK STOCK On Basts of 100-Shar 
Feb. 5 Feb. 7 Feb. 8 ver 9 | Fed. 10 Feo 11 | Week seem . ian matic 
SR A TRB ek Ts - | eo t Lowest Highest Lowest 
3% per share | $ ver share $ per share | $ per share | $ per share | $ per share oa oe men to Highest 
°74 «76 | *74 «+76 (1°74 «+76 '| 76 761.974 76 | *76 79 oC ‘ Par| $ per share | $ per share ||$ per sha 
28 28 | 27% 29 | 2912 2912] 2014 2912] 2012 20%) 29%, 298 ‘Go | Ped Dept Stores 434% pt--100| 67% Jan 4| 279° Jan is\|'s6s Oct| 108% Mar 
*14te 30 | *1412 30 | *14 30 | *14 30 | *14 30° ona 4 -" 3,100 oes we soe a ane 27 Feb 3) 32% Jan19|| 2212 Oct ‘io Jan 
4 20 19 197%] 19% 20! 7 le 21%] 19% 20101 4.200 s (Wm) Sons Co.No par} ..-_--__--) 
901; 9212) 00's 1V's} 19% 30te| 15% 20%) Ste Su] got on] “an | ox pretured ¢ Rubber..-10| 218% Jan 14) 2biy Jan ib 16t, Oct| 41% Mar 
5 32ig| *32 33 | 33 331g] 3253 32%) 34 34 | 341g 347 ye —teg 901g Feb11} 92 Jan.1lj/ 90 N 
1553 167%| 16% 17! 2 34% 900 | First National Stores..No par ‘eb. Nov; 10712 Feb 
Lois 16%] 16% 17's 16% 18%] 17% 15%) 18 18%] 18 18% 24.900 Fuintkote Co (The) ..-N oe tee teneel iat wie in Oe 524 Mar 
*16. 18 | *17 18 | *17 18 | *16% 18 | *16l2 18 | 16 16 | 200 orence Stove Co---.-/ No par| 231g Feb 4/ 2912 Jan 12 
$21, 2%) #21, 2: ‘ , 2 16 16 200 | Florsheim Shoe class A. N’ , ‘-= 22 Dee} 5812 Feb 
2614 Ps, a7 ny. FR, agit on . a a" want 2% 900 | t Follansbee Seathans. Wo pam ei he da - - B. 15 Dec) 3912 Mar 
03!, 95 | *93% 941s] 94% O44 DA's gu] 20, 99 | 2282 20%) 1.000 | Food Machinery Corp.---100) 360 ep & S3%, Jan ioll 27° Gal Se) Age 
16. 1612} 16. 16 | 1612 17 | 16!2 17%] 17 17%] 161g 1¢ % conv pret...----. 100} 89 Jan 3| 95% Jan 21 of 
“55 65 | *52 65 | *55 68 | *56 gl 52 68 | *52° 1612! 4,100 | Foster-Wheeler ----------- 10| 1412 Jan 3| 2012 Jan 12 80 Oct] 98 Sept 
*3% 4%) 4 4 4 ; :  j ---.-- $7 conv preferred_...No pa = 1l!g Oct} 5412 Feb 
*38 «650 | *38 50 | *38 50 o33 Prt o35 a an” 4% 400 | Francisco Sugar Co--- No par Ble Jan 3 — i; <7 Deo] 135 Jan 
26 2614 25% 26%] 25% 27 | 2612 27%] 26l4 26% 258 26% ” 8.300 Fru Simon&Colne 7% pt 100| 38° Jan3i| 40! Jani3|| 40 Decl 83” Jan 
= ad + a N= di 3 *10312 103%) 10312 10312 +1031 103%4|*1031 1033, 6553 | aan o a Sr 10] 2212 Jan 3] 28 Jan2i|| 18 Oct 321, — 
*22l2 i 22% 24 | 23% 2512) 2 og ae eqn 7. ‘ 
#1253 1314) *125 13 1219 idl iat tite cise 7 Bo 26 190 | Fuller (G A) prior pref. No par 2215 dar 07 ~ 21 901 oa. 
*1% 2 2 2 *1% 2 > P a 3% 13% 340 $6 2d preferred. ----2 No par 94 Jap 3! 145, Feb 9 6le pe yd aoe 
3% 3% 35, 3% *3% «4 4 4 4 ; *1% 2 300 | Gabriel Co (The) cl A.-.No par 2 Jan 3 2le Jan 12 : 
e138 15%] 14" 14 ‘| #1218 14 | 13 13 | 912% 15 #12% ot Se Se i] 3i Jan 3! 5° Jani7 3° Deol 15% July 
*14 1539) *13 5 *]3 x preferred _--.--------- 10 21le Fi y 
om Sees Mt ele 15%] *13% 15tq) 913 151g) ------ Gamencn Go (ihe) .._.No par] ible Jan 28] 16% Jan20|| iol, Oet| 33" Jan 
6 6 *57, 612} 6lg 61g} 61g 6%] 64 6 85 8690 10 | Gannet Co conv $6 pf--No par| 88 Feb 10 90° 3 1 101g Oct} 33 Jan 
5% «605% S57) 57g] *512 6 6 6 a ths 0% 6%s| 1,700} Gar Wood Industries Inc...3) 5% Jan 3) 71 4 : 88 Nov] 10614 Jan 
#9412 97 | *9412 955| *9412 96 | *9412 96 | 9512 95! 53,6 lg 700 | Gen Amer Investors...No par| 514 Feb 4 7 po . 4 Cel its Bee 
3 7- a | en ee ee 3014 40%, 3012 40 2,500 c ie en nortation No par| 93% Jan 8 97° Feb 1] 91” Nov 10312 eo 
73%, 7% 75g 77g 7 < xen Am Transportation---.--. 5 5, F — 4 Jan 
120, 121%|*11912 121%) 121%4 121% antl estidissitl tobal sab oie 1 as Re le ke oo * Bedi Bye ee 
> oS 8 he Sl Oe UY SY ot oe 0 camio Bist preferred.----Nopar| 118° Jan 5| 121% Feb 4l| 117 Oet| 153 Feb 
s 9% y Ul4 91g 95g 9% 10 10 10 ¢ eneral Bronze----------.-« 31g Jan 4 5ig J 2 a 
APR) ds Boy Ba a) bs BH ta Semel Oey Re a a Sa) ge 
5 58 58 *58 601g) *! 5s ’ << 2 see No le F ¢ 4 2 Mar 
241g 241g] *24lg 24% 25 os ontty oe “ss . “33 90 100| 7% eum preferred... - 100 5a? Feb d 73° Jan a is Oe Se 
oR RES" AS) Bk ak | sano, bt sant 3 OP) tg dae as gun zal] $8 ° Oct) 120% Mar 
4] 38lg 39%) 3853 40 3914 4012] 39% 41 2 8 wetted......<.-- 100} 11014 Jan 13) 12012 F i ~ 
32 32 311g 321g} 32 32 321 2l,| 32l4 3912 40%! 38,500 | General Electric---- jo par| 36lg F Olz2 Feb 11) 799 Dec) 152 Jan 
1 1 Ll) 1 4 32%4| 321g 3214] 31% 3244] 2,400 | General Foods_-_-----N s Feb 4) 4512 Jan10)| 34 Oct) 64% Jan 
a nin aim oie aie elie si. |S Gast buscA.Nope] 1 Sens) 3m Jenll| % Oo! SA Jen 
56 569) *551g 5612] *55'g 56 55le 55le| *547, 551 30, 50 | ------ $6 conv pref series A.No par| 30 Feb 3 a" Jan 11 % 3% Jan 
$121 123! 121g 121 1*120%2 123 | 12012 12012! 12055 120% 12010 B+, oS fee Mills. ...----. No par| 50% Jan 3) 57% Jan 1 rr ‘Oe +4 Jan 
327%, 3414) W§32% 33%4| 33 3412] ¢ ar y 6% preferred....------ 1001 118 Jan 4) 121 Feb 7|| 117 ¢ 3 
1g iia |"Hio’ ia | and tia | 1nd and | aia a4” ris; 347%| 62,600 | General Motors Corp-..--- 10} 2953 Jan 3| 38! , = ae 
eg ie) oekaki | aie aid) abba oid S| a ets a- ae Sol “He val “Hey Seni ‘ins Sal “ane Be 
5 5lg 5%) Sig) Sig lg) *5lg 54] * xen Outdoor Adv A...No par| 26 Jan3l 1 5g Feb 
812 85g 85g Bg 8 8 1 oe :) Sig 5l4 400 eae No 3112 Jan18}| 2112 Oct} 6012 Jan 
Fah abe ok kak [ask lent! | | Sans real ak dat 8) a gana] Sr Oat] IBN ep 
2 2 1%} 11 11 5 F . 8 preferred-.-....-- N <n aig 2 Ve Mar 
21 21 | *20lg 21 20% 21% ain -" eae one *llp 1%! 1,100] Gen Public derviss....¥e - as | o.oo a 7 Feb 3)| 799 Dec) 110 Jan 
“87, 9 ae 99 | *87. 99 | *87. 99 ony" os 2 Ry = 1,100 = Railway Signal_..No par 1855 Jan 6 26. = < t. 7 oe Jan 
4 ; : 13g 11 1! : 2 Se Sen a Wena % preferred.......... Cc 5ig Feb 
ee ie ee 17° 18| #17 18a 710 1758 gis Bl —* Gen Realty & Utilities coi 7 ie = 2 ea SS oe ee 
Z1lg 221g) 21% 2214) 22 22%) 225% 2: ane Se 15s ) $6 preferred.__-----2 No pa ct 5% Jan 
ge Bak Bo 2 By Be Ba 2 a i Be “ie lommireceea te) iettel oad i, oe f° Se 
lg} *11 12 | * ‘ 3 > ale 5 xen Steel Cast $6 pref. N: , ct Ol4 Feb 
+1512 1615] 1512 15I9] 16% 16% 1512 18 ae aia’ 2 mien Onn vocal ie ent 28% Jan 10/| 1312 Oct] 88° Jan 
*95 105 | *95 105 | *95 105 | *95 105 095" 108 316 18 200 | Gen Time Instru Corp.No par| 15lg Feb 3 S Jan 10 9le 33%, Jan 
i. . = . 12% 13 12% 13% 12% 13 Late = "wace| 6% preferred_.......-.. 100 2 Jan 6 16 Dec 133% Feb 
8 4 2 bg] 95g «93, 1 : - , jJeneral Tire & Rubber Co..5| 101g Jan 3| 14le Jan15 5 Nov| 105ig Jan 
5's 50% 56, 56 | 56° 56° er Py Pa sree at” p 2,900 Gillette Safety banal 4 a ‘te - 2 ion = 7 : Oct 24° Aug 
2 4 4 Tel «7% SCO7tgh«=S7tg”s71 7 8 ° $5 conv preferred_...No par| 55! t} 20% Feb 
*48 #48 56 1*48 56 *4910 i 7% 753| 77 77% 1.800| Gimbel Brothers..--..N 51g Feb 5) 6012 Jani1i|| 56 Oct) 881g Feb 
21, Zita} 20'4 2113} 2012 2112 22 Bate Fs + . 551g) -. ---. $6 preferred.........Ne par 5° Jan27 9% Jan 10); 6% Dec) 29% Mar 
427, 45 | *427g 45 | *427, 45 44 44 | *42% 45 043% aa “— — Co (The)...«< No par| 20% Jan 3 alg 7 on Oct] 9014 Mar 
2% 2%| 2% 2% 212 2te| 212 ; 4% conv preferred... 44 Feb 9| 611 = SS 
21 21 23 #21 . © 2 Jan 19 43 Oct! 581g J 
Bg Big] Bg Big] 38g 330 esi, aan 2 2%) *2i4 0 ie 700 | Gobel (Adolf eintase 
aia ala niu alin gia’ a “ise SOMO -c-c-eneceell MIT Pim a oe 
15% 16 | 1512 15%] 15% 16%] 15% 1655] 15% 16% + ie 10 Gold & Stock Telegraph Go 100 70 Feb 3 se” Dt am Sel ci Ge 
te to ‘ie 1 tc tn to. oe 4914 4914| *4812 a. Se Sees SS )....2 3} 19%, a Se oe 
8 , 4) 19 19 3, 9 2 ’ % preferred_._.-- ] 4 Dec} 50!2 Mar 
"704 83ia| #80, 8112) *80 seal capit geal asi, asl as’ asl see Goodyear Trekiubb Nope ia san a} 33° =a. oe 87% Mar 
*3ig Bel 4 4 3% 38 rr 5 conv preferred. ..No 7 8 47%, Mar 
53% 53%! *53% 65 | *53% 65 | * 3%) 43% 4 300 | Goth -No par} 76 Jan 3) 881g Jan12)| 7212 Dec} 141 
5 | *53% 66 | *53%% 601g] * otham Silk Hose... -- Nopar| 3lg J a Deg 16) Mer 
1% lg} 13 tg} iat ll bs 2} *53% 6012 10| Preferred 31g Jan28} 4% Janil|| 314 Dec} 1312 Jan 
41g 412} 4% 5 ne 2? a Po UM Tee Graham-Paige Motors... 100| 53% Feb 5| 54 Feb 3|| 55 Oct| 96 Jan 
4s Los] 112155) 1531 ots rt obis 54) 655 | 1,400 | Granby Comal MS & P.... : 2 =—S 2 Janil2|| 1% Oct] 4% Feb 
ae ola) ie aft od i ci dy ata ds Saeco de meal Se Seu] i Sal re 
~ 18t2l #11 12%| #12! 13 "| 121 13 '] | $3 conv pref series.....Vo pa 
dt daa) at aa) 33 8") Bh Bal eas 2) da aad] "0 cassconeprel gers ar] 11M Jan 8] 18 Jan tl] 10° Oot) 278 Pep 
8 Lig 211] 21% 21%| 211g 211 4 4 500 | Grant (W T)_...__-_- 4 can 13 Dec} 481g Feb 
12 121 12. 12 | 12. 121 Lig 21g) 21'q 21g] 215% 215s 7) an seen. 10} 2214 Feb 7| 227% Jan10|| 22 
2) 121 1 % preferred........ Dec| 4753 Jan 
31, 31%) 30. 20%) 20! 31% ais 1344) 1212 12] 1212 121g) 5,700 | Gt Nor ron Ore panne es eee oe oe 
*2 . reat North lg M 
“188% 12713 “125% 12713]*12515 1378 12512 13814] ian ty 13s B 600 Great Sent oa 264 a 4 3 — 4 3312 ‘On 56% May 
0 50|*40 50 | * eferred___- Ps 2 4212 Jan 
171g 1719] *1612 17 | 1712 171 1 40 50 | *40 50 | ...... | Green Bay & West RR-__- 100) 125 Jan 5) 1271 Jan 6)| 129 Dec} 145! 
nm bl Ss te 8 ee I7'2 17] 17! 1712] “1-100 | Green eo Sones... © mee Ome Ss oe 64; Mar 
Tia Tul 7% Th 7% The 64% 3 $000 | Greyhound Corp (The)-A6 par "Ry Fed 3! 10% Janiall ‘Tis Ost! 10% Feb 
8 4i *1lg 1%) *11 11 *11 , 753} 1,400 5 s Fe 
or a? “18% 24% +1915 24% oipie ores at ae oa 100 PR A toy oe ae it 4 os oe = A. 753 Dec] 1112 Mar 
4 2 *434 5le *43 * 8 MI cccene 8% preferred eo ge ap 7g Oct Jan 
*15 162] #15. 16 | 16 1619] *1612 5ig 5l2| 512 512] _ 200| Gulf Mobile & Northern... 100] 17% Jan 5| 28 Jani2/| 12 Oct 
#247 26'| 24% 26 | #24% 26°] #247 19" 18/1 917° 174] S00 |  O% pretered nics] ete Eee 3] 18° Eid 13° Om 17g Mar 
“33° 34 | 33° 34 | 34° 34 | #33" *247% 26 | *247% 26 |... _- @ preferred. --.....-- 100] 1512 Jan 3| 19° Janta] 12" Oet| 50l2 Mar 
Ste 5%] 5% Bt] 5% 570] 25% *33 34 | 33 33 igs WO aed ese 5 3h” Jan 17| 25% Jeni3il 23% Deel saa Feb 
*17ig 4 717s 172 17s 1719] 1712 eine te pA 5 600 Hall Printing Aasioml _* = 34 Jan 6)| 2612 Apr] 36 Jan 
rote ---- 100 |*..-- 100 |*- 2 1712 200 | Hamilton Watch Co_..Noz an 26 7 Jan 7 Oct 
sa Bl ie "Bad sais Bal sai Ba saat Bl si ag spain nat Co-op] ue Seal Sh ase] rs Dod Bee 
Olg 20%) 2201 . fae Hanna (M A) Co $5 pf.No an 95 Nov} 108 
#123126 |*123 128 -|*12315 1 2 2012 21 207 ) Co $5 pt.No par| 92 Jan28 Feb 
28 |*12312 128 |*12 3} 1.800] Harbison-Walk Refra Jan 6) 92 Oct) 105 J 
ie td te el ee ed te 125° 128 |*125 128 rn e_No par| 20 Jan31| 25 Jan15|| 18 i 
diaaads 1 
"3, it 7, i 67" 67" “00° 7719 Po 7712 ‘as Bm -. = meee yo nana 1 _— =" ime =< = Dee 140" Feb 
8 2 2 2 6 Fe an 5 Oc 
ae ee ee ee got 2's] gi’ 51%] 1.700 Nh eee By ee SO OB Dee| 107 | Feb 
An a ae ee 8 
790% 1007 5} +90 100%| * on 1008 Pe i oO 8% 3.408 a oy amar gag pee ree 3| os" San iill si? new 11712  -— 
ue “13! ‘132 ‘iB se Matt *14614 14912) *14614 15214 14614 1521 calelae Helme (GW). --2---.25 80 Jan 10 90's Jan 13 86” Dee| 126° Feb 
2 2 14] 141 4] ------ Preferred...___._......] 2 126 
ois ue lane 5lie 53 | 53%4 baa ty ia | eae Visas a oS oe 14712 Feb 4|| 129 Nov] 166 4 
: 0 | 12712 ut #127% 130 |*12755 *1278 130 osm 52% 1,600 | Heroules Powder new..No par ion Feb 4 bs Jen i > ao’ Se 
*41 51 | *42!g *421g 4 1001 6% cum pref (ef ~~ 50 Nov) 64 Dec 
5 421g 421g] * preferred - .-..- 100! 126% Jan 19! 130 
*901g 92 903s Sots *90 ° eral « 8 s| *42% 51 | *42t2 51 100 Feb 1'' 125 May! 135l2 Feb 
©18is 30g] $181, 2014] *18te Solel oneie Set] oeere Sue goole git doe | nL ny Cnsctiate....¥o a) Gite Bee 4312 Jan 26 
e1gis 19's] 18% 18%| ioie 19%] tom ae] ar? acl soe 20% $4 conv preferred... par| 841g Jan 3| 93° Jan 13 
“90's 100 || *90's 100 "| +99 1Ag'| oN 21") 21° 2104] 20%, 208] “3.366 | Holland Furnace. "No par| 17 Jan3i| 221 mat 
9 9 7 50 1......1 Mawnan. an 31 13 Jan 10 
on 18%, “aa 18%] | 184 1814 ois isa o1gi8 152 A, By 900 nieces. ~~ A = 10 “ = 13 
== ee | ..-.|*102 * 4 1,500 | Holly 8 oe oho oe 8 lan 12 
6153 62%] 62 6212] 60% 617 ----|*102  -...|*102 y Sugar Corp...... No par| 1814 Feb 25% Jan 12 
22% 22%| 21% 22%| 2215 o218 50 Gel Got Giid "0.400 | Been tte 7-73; 100} -- 
91g 94) 9 91 4 224] 23° 234] *22 25 | #22. 23a Homestake Mining... . 12.50] 621g Jan 4 65% Jan 20 
24712 4913] 4912 soil 252 58 19, 104! 9% lou] *9%5 10° 3.208 | Houdaille-Hershey ol A_No par Siz ied s| 26° Jan i2 
6% 67 84 '| *84 85 | *8312 85.| *83te Baicl *831p 89 400 | Household Fin com stk. oe ae 13% Jen 13 
s 67, 7 71 67; 7 7%, 77 7 8412] *83le 85 100 5% pe neal stk.No par| 461, Jan 50lg Jan 24 
; 4a agall asi ape) as? ght] gf! 42° 7% ,7s| 7.700 | Houston Oil of Texas v tc. 100) 83ig Jan 30] 85 Jenié 
wi% 1%] (1% 1%] 1% 2] 2 2°) sis 43'| 47° 47'| 3:300| Howe Sound Go 7-3] atts Jan Se Jan 
4ig 712} *5 7%! *5lg 7igh *5 7% - 4 2lgh lg 184 500 | Hudson ry he lenin oie trw = « 4112 Jan 53%, Jan 1 
a we ae tf ga ey il Be 
ee Ee. oe “ 200 | Hudson Motor Gar ..._o 8 an 
91 s 1% lig 11 1 . udson Motor Car _...No 
aif iP) xb adel ok aS] ag YB 95] 4B 190) O08 tnt Cen Corot) Me Ga 3) te 
4 32% 32%) 32 * 19 «19 Sd ae oe erawnenone 100 Jan 11% Jan 
*4  _6lg! *4 Gig! #5 oe te + ome ns 8 he 100 pA a A.--108 8 — 20" Jen 
* Bid and ask 2 ae Ad 
ed 5 a ee an 38 Jan 
prices; no sales on this day. ¢ Inrecelvership. a Def. dell re 5% Feb 4’  7lz Jan 
very. ew stock. 7 Cash sale. zEx-div. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Feb. 5 


Monday 
Feb. 7 


Tuesday 


Wednesday 
Feb. 9 


Thursday 
Feb. 10 


Friday 
Feb. 11 


Sales 
for 
the 

Week 


Ss 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 


Year 


1937 





EXCHANGE 


Lowest 


Highest 





$ per share 
71g 

19 

76 


1314 
953) 
80 





$ per share 
*6 612 
191g 19%, 
75le 75le 
ae Je 
6214 
1233 
44 
4\4 
1814 


9 

1314 
933 

75 





7 
#12212 


64 
16 


*11812 


758 
*14l2 


91g 
75 


$ per share 
*6lg Tig 
201g 22 
*74 


* 


6312 
124 
*4 
41 
21 . 
83812 
*3lo 
lly 
333 
2412 
*151 
6312 
*145 
5l,g 
31g 
101g 
483, 
*1323, 
74 


66 
1314 


“291 2 
453 


2 
#12219 


65 
*1614 
*11812 

83g 

1612 

16\lg 
*1212 
*74%4 

778 





2312) 


3934 
614 
22 


91 

13 
9le 

75 





953 
*73ls 





76l2 
138 |* 


$ per share 
*6lg Tig 
21 21g 


1014 
2314 
3444 
7% 
2612 
914%, 
9212 
165 
1612 
2812 
39 
174 
5g 487% 
16712 
1lg 
3614 
44 
19 
104 
16 
132 
16% 
47le 
1712 
3014 
126 








$ per share 
*64, Tig 
2llg 21l¢g 
75lg 





Shares 
300 
2,400 
600 


Indian Refining 
Industrial Rayon 


Inspiration Cons Copper. ..20 
Insuranshares Ctfs Inc 
¢t Interboro Rap Transit -_-_.100 
Interchemical Corp....No par 
6% preferred 100 
Intercont’l Rubber....No par 
Interlake Iron 
Internat Agricultural..No par 
Prior preferred 100 
Int Business Machines. No par 
Internat Harvester....No par 


Int Hydro-Elec Sys cl A___.25 
Int Mercantile Marine. No par 
Internat Mining Corp 


Int Nickel of Canada..No par 
Preferred 100 

Inter Paper & Power Co__..15 
Class B Ni 


conv pref 
wna. Rys of Cent Am-_ “100 
Voting trust ctfs....No par 
5% preferred 100 
International Salt 
International Shoe....No par 
International Silver 
7% _ preferred 
Inter Telep & Teleg_...No par 
Foreign share ctfs_..No par 
Interstate Dept Stores. No par 
Preferred 00 
Intertype Corp 
Island Creek Coal 
$6 preferred 
Jewel Tea Inc 
Johns-Manville 
Preferred 


Jones & Laughlin St’l pref_100 
Kalamazoo Stove & Furn.-..10 
Kan City P & L pfser B No par 
Kansas City Southern.--.- ps 
4% preferred 
Kaufmann rye Stores. 312. B0 
Kayser (J) & 
Keith- «8 A TES es 
Kelsey Hayes Wh'l conv cl ‘All 
Class B 1 
Kendall Co $6 pt pf A.._No par 
Kennecott Copper 
Keystone Steel & W Co No par 
Kimberly-Clark 
Kinney (G R) Co 1 
$8 preferred_------~J No par 
$5 prior preferred_..No par 
Kresge (8S 8) Co 0 
Kresge Dept Stores....No par 
Kress (S H) & Co____.No par 
Kroger Grocery & Bak. No par 
Laclede Gas Lt Co St Louis 100 
5% preferred 100 


Lambert Co (The) 

Lane Bryant 

Lee Rubber & Tire 

Lehigh Portland Cement. -_.25 
4% conv preferred 00 

Lehigh Valley RR 

Lehigh Valley Coal....Ne par 
6% conv preferred 50 

Lehman Corp (The) 

Lehn & Fink Prod Corp..--.5 

Lerner Stores Corp....No par 

Libbey Owens Ford Gl_No par 

Libby McNeill & Libby No par 

Life Savers Corp 5 

Liggett & Myers Tobacco. .25 
Series B 2 


Lily Tulip Cup Corp...No par 
Lima Locomotive Wks. No par 
Link Belt Co No par 
Liquid Carbonic Corp--. a pa 


Lone Star Cement Corp No par 
Long Bell Lumber A...No par 
Loose-Wiles Biscuit 


00 
Louisville Gas & El A_._No par 
Louisville & Nashville 


Macy (R BH) Co Inc....No par 
Madison Square Gard-_.No cr 


¢ Manati Sugar 00 
Certificates of deposit. . 100 
Preferred 100 


¢ Manhattan Ry 7% guar_100 
Modified 5% guar 100 


Manhattan Shirt 
Maracaibo Oil Exploration. 1 
Marine Midland Corp 


Marshall Field & Co...No par 
Martin (Glenn L.) Co 1 
Martin-Parry Corp....No par 
Masonite Corp par 

Mathieson Alkail Wks.No par 
7% preferred 100 
May Department Stores -_..10 
Maytag Co No par 
$3 preferred w w_....No par 
$3 preferred ex-warr.No par 
$6 Ist cum. onsen“ par 








$ per share 


731g Jan 21 
135 Feb 8 
61 Feb 8 


Feb 10 
Jan 4 
Feb 8 
Jan 19 
Jan 28 
Jan 26 
Jan 24 


Feb 3 
Feb 8 
Jan 28 
Jan 5 
Feb 3 
Feb 8&8 


34 


227, Feb 
87%, Jan 
227, Feb 
314 Feb 
7%, Jan 
2514 Jan 
88 Feb 
90 Feb 3 
165 Jan 22 
16 Jan 10 
221g Feb 3 
347g Jan 31 
161g Feb 3 
4414 Feb 4 
105 Jan 6 


llg Jan 3 
31%, Jan 27 
31g Jap 28 
171g Feb 
10312 Jan 
1512 Feb 
1295, Feb 
16 Jap 
44 Feb 
1553 Feb 
3014 Feb 10 
12153 Jan 14 
18 Jan 3 
26 Jan 3 
101g Jan 4 
23% Jan 3 


“T% Jan 7 





74 Feb 3 


$ per share 


1214 Jan 13 
2% Jan 11 
71g Jan 11 
lig Jan 31 
6144 Jan 13 

1l!g Jan 12 
1% Jan 13 

Jan 14 
97 


157 Jan26 
4212 Jan 15 
67, Jan 12 

5 Jan10 
91l2g Feb 10 
16 Jan18 
10 Janil 
79 «Jan18 











2232322 


223 


Z 
° 
< 


TRTELLLLITILTLLE PAIFLLLLITE 


ug 
11314 Feb 
114 Jan 
175 Jan 
2312 May 
8312 Feb 
63 Aug 
267%, July 
877, Aug 
110 Jan 


373 Feb 
7514 Mar 
10% Jan 
431, Jan 
110 May 
285g Feb 
147%, Jan 
28%, Jan 
99 M 








* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 


r Cash sale. 


z Ex-div. 


y Ex-rights. 

















{ Called for redemption. 
































a 








1032 


New York Stock Record—Continued—Page 7 


Feb. 12, 1938 




















































































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevrtous 
‘or NEW YORK STOCK On Basis 
Saturday | Monday Tuesday Wednesday | Thursday Friday pa EXCHANGE Se esthee 
Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb. 10 Feb. 11 Week Lowest Highest Highest 
$ per share | $ per share | $ per share $ per share | $ per share | 3 per share | Shares Par| $3 per share | $ per shar 
#1012 0% 10% 11 11 11 11 - *11 11% 500 | McGraw Elec Co new..--.--- 1} 10 Jan31j| 14% Jan 15 , i ‘Sept 
* 87, 9 912, 9 914 9 9 914 1,700 | MeGraw-Hill Pub Co-..No par 814 Feb 4) 1012 Jan 12 2812 Jan 
4312 43%, 4273| 4214 4212) 42! 421, 4212 4314] 6,700] McIntyre Porcupine Mines..5 40 Jan 3) 451g Feb 1 4212 Jan 
*21 214 21%) 22 22 215g 22 211g 215s] 1,500 | McKeesport Tin Plate..... 10} 19% Jan 3} 261g Jan 12 4212 Mar 
7 7 714 71g 73g 7 74 6%, 7 6,300 | McKesson & Robbins--.-.--- 5| 653 Jan 3) 814 Jan 10 1614 Mar 
8212 83% 3312] *335 35 | *3312 35 | *33% 34 500| $3conv preferred....No par] 30 Jan 4) 33% Jan 10 47g Jan 
7 7 74; 7 7 71g 71g] 67% 7igi 1,100| Melellan Stores..-.---.--- 1 653 Feb 3) 8% Jan15 19 Jan 
*65 94 94 *65 94 7s. Ch iS 28 buccaue 6% conv preferred.-.--- [ see era 11212 Jan 
#1214 ¥21 12123 13 18 | *12 13 | *12 1319) 400 | Mead Corp--.--------- No par; 11% Jan 3} 15 Jani2 34% Apr 
*62 72 72 | *62 72 *62 72 *62 eee $6 pref series A--.---- No par| 65 Jan27| 72 Jan25 101 Feb 
*54 59 59 54 54 *54 59 55 55 200 $5.50 pref ser Bww.Nopar| 50 Jan 4 61 Jani19 931g Aug 
40% 4212 43 41lg 42 43 43 *431g 45 900 | Melville Shoe-.-.------- No par| 40% Feb 5| 748 Jan13 6 Jan 
#435 45 4%) 43%, 4%) *41g 5 *41p 47% 300 | Mengel Co (The) ---------- 1 4 Jan2s 5% Jan 11 Oct; 16% Feb 
177% 18 18 18ig 19 | *181g 19 | *18ig 19 330 5% conv ist pref..--..-- 50| 171g Feb 3) 221g Jan 12 47%, Mar 
*13 15 15 *13 15 *121e 15 | *12ig 15 | ..---- Merch & Min Trans Co.Nopar| 15 Feb 1| 161g Jan 13 41 Jan 
3612 37 3714) 36% 37 3612 3612] *3614 36% 700 | Mesta Machine Co---..--.-- 5} 35 Feb 3) 4312 Jan17 7214 Mar 
9 91g Ole} 9% 9%) 94 9 9 914 8,000 | Miami Copper------------- 5| 74 Jan 3) 11% Jani1 2614 Feb 
18 17% 1812 1812 187g} 1812 19%) 19 19 2,100 | Mid-Continent Petroleum..10) 171g Jan 29 2253 Jan 11 353g Mar 
2 Pe Ree ee ee har he eee Rt EE eo 
4 4 4 00 8% cum Ist pref...-..-.- 1 3, Feb 5! 10112 Jan 12 = @ 
. _ ' 4 == 
#94 99 99 ? *94 99 *94 4 99 *94 — Sh ¢ seuw El Ry & Lt 6% pt_.10% 9412 Jan 26 9412 Jan 6] 106 aD 
57 59 5612 5712) 59 5914) 584, 60 60 3,000 | Minn-Honeywell Regu.No par| 4612 Jan28} 65 Jan 10 120 Mar 
*10012 114 “100% 106 105 |*105 108 105 105 |*105 114 70 4% conv pref series B...100} 102 Jan 4) 10514 Jan 27 Oct] 124 Mar 
5% 61g 6 614 612] *614 612} 3,300} Minn Moline Pow Impl No par 5lg Feb 3 7% Jan 12 Oct} 161g Mar 
#42 53 5012} 50 50 «50 | *49 «53 500} $6.50 conv preferred.No par} 50 Jan 31 60 Jan 12 Dec} 108 Aug 
*1 By Ig} #14 *14 \4 3 600 | Minn St Paul & 8S M-.-..100 lg Feb % Jan 10 Deci| 214 Jan 
= 14 14 as 14 3, «yy OR. TA wsvons 7% preferred...-----.- 100 % Jan 3 1lg Jan 11 Dec| 51g Mar 
1 4%] 114 1%] *1 tg) *2 2g) *2 Ag LL 4% leased line ctfs_....- 100) 1 Jan 3} 1% Jan12 Oct] 6% Jan 
1414 144) *14lg 15 14%) 15 15 *14 1614; 16 16 700 | Mission Corp-.-.------- No par| 14 Feb 4| 17% Jan13 Dec} 34 Apr 
25g 8-25 258 2% 2% «= 27 3 31g 3 3 1,300 | Mo-Kan-Texas RR-....No par 21g Jan 3 3%g Jan 12 Oct 9%, Mar 
oot 8% 84% 9 9%g «= 97 914 Q9ie} 3,900 Preferred series A.-..-.. 100 7ig Feb 4| 111g Jan 10 Oct} 3453 Mar 
1lg 15g lg 1% = 14% lig Ila 15g 153} 12,500] % Missouri Pacific-..-.--.-- 100 14 Feb 8 2% Jan 8 Dec 614 Mar 
: 2% 248 2 . 2% 2i¢ 21g ile 21g 2ie} 2,300 5% conv ——- sparta 100 214 Jan 5 35g Jan 11 Oct} 1214 Mar 
14 1412 14 141g 151g] 14% 1412] *14%g 1512 500 | Mohawk Carpet Mills...-.-. 20; 13 Jan2s; 17 Jani2 Dec} 4073 Jan 
. 7914 80! = p 8112] *82 84 84 8214 85 2,200 | Monsanto Chemical ae 771g Jan 29 1 Jan 6 Nov} 10712 Aug 
te 11212 ye 1121g/*111 1121%g)#111 1121%0)*111 11212) _..__- $4.50 preferred-----. No par| 111 Jan 5| 113 Jan26 Oct} 109 Sept 
oblis 32% 33%) 33% g| 335g 347%| 331g 3412| 38,800} Montg Ward & ColInc No par| 2914 Feb 4) 3612 Jan15 Oct} 69 Mar 
+4 8 315g 30 | *24% *243, 29 26 26 100 | Morrell (J) & Co-.-.-.-- No par| 25 Jan 7| 30% Jan17 Dec| 46 Feb 
3312 34le 35 | *34 37 | *34 3612] 35 35l2 130 | Morris & Essex..-.---.--- 50} 31 Jan31| 391g Jan13 Dec| 6612 Jan 
3 2 Ig i 3g lg 3g | + 3,200 | Mother Lode Coalition. No par lg Jan 3 1g Jan 3 4 Dec| 312 Feb 
Rif 1 17 oiiiz 17%,| 1712 1712] 171g 171g} 2,000] Motor Products Corp..No par| 15% Jan 3] 21% Jan 10 Oct} 381g Jan 
$11 4 1l\ 12 115g 11%) 11!g 11le} 11% 11%) 1,800] Motor Wheel.--------.-.-- 10g Jan 3) 14 Jan10 Oct} 26 ¥ Feb 
1614 1653 17144! 17% 18 18 1814! 1812 18%! 2,000! Mueller Brass Co-.-.-.-.---.- 1] 15% Feb 4] 21% Jan 10 Deci 51 Mar 
57% 6 6 *6 61g 614 614] *5% 61g! 1,100) Mullins Mfg Co class B_.-.-. 1 4% Jan 4 7% Jan 15 
bile 53 59%| 56 56 | *51% 56 | 53 110] $7 conv preferred...No par Jan 29 exit Jan 13 Gad ope ue 
sil 1253 ; 12 | Z1l% 11%) 11% 14) 12 12 400 | Munsingwear Inc------ No par| 1114 Feb 10} 131g Jan 14 Dec| 36l2 Feb 
| 103 +4 . s 6 51 | 54 SAls) 9524 56 | 952 600 | Murphy Co (G C)-.-..- No par| 49% Feb 4| 57 Jan 12 Nov| 90. Mar 
on 10: , 10 103!2 102 10312)*102 10312/*102 10312 20 5% preferred.....--... 100} 101 Janil; 104 Jani12 Apr] 10812 Jan 
4 614 614 61g 612 6144 Gl 6%g 6%) 2,600 | Murray Corp of America-...10 Jan 3 75g Jan 17 2034 
*41 45 45°|*41 46 | * . nes a 
, 6 41 46 >} eee Myers (F & E) Bros...No par| 43% Jan26|; 47 Jan18 Dec} 71 Mar 
ois oi 953 - 9%g 9%) Big 9%! 91g 953! 6,900] Nash-Kelvinator Corp----.- 5| 914 Feb 4} 121g Jan 10 Oct| 72453 Jan 
tg 14% 14%) *13 14%) 13 14%} *13 14%, 100 | Nashv Chatt & St NN. 111g Jan29;) 151!g Jan 10 Oct} 4712 M 
10! 1012 105s} 11 11%) 105, 11 107g 10%] 1,900} National Acme---..-..-..--- Feb 3) 181g Jan 11 Oct] 24 7 prod 
te B + ion R Bn. B A. *75g 8% | 1,400] Nat Aviation Corp....No — 7lg Feb 2| 10% Jan 6 Oct] 183%, — 
157 157 158 ‘| 155% 155%|*154 156 -|*154 ° 15610 ryt 154" 5800 tet ae 150" Jan 17 187° en x May a7” don 
on 14%) *141g I 15 4 ons a ome a as he 400 ~ ae & Invest Co.No par| 13% Feb 4| 17% Jan10 Dec ot = 
( on Ue) See. Bat coaces % pref series Aww....100) 74 Janil 
+ 1 4 +, oo *39l2 41 *40ig 43 | *40 43 | ....-.. Nat Bond & Share Corp No par; 3912 Feb 4 Jan il ‘on Ora fn 
13a 8 i < 8 ios 1614 16\4 1614] 1614 1612} 16 1614) 2,300| Nat Cash Register....No par| 14% Jan 3) 1814 Jan 10 Oct 387 Fen 
*108 111 * 108 |*10612 110" 10818 10913 +108" 110° +108 * 10914 ier N1% pret de eae foo bret Senay] 3110 ber 3 Cet] 26s Feb 
2 pref class A........ 00} 1 1 
107s 109 107% 107 |*107s 109 |*1071g 109 |*107 109 110| 7% pref class B-------- 100 106 * i 38 109 . on 11 ‘Oct lia” Mi 7 
ro “ ? oft te ont 6% oot oe = w ge ee No par 5%g Jan 4 7% Jani1l Oct] 245, Mar 
8 8 Pteterred....-cc<-o<- 10 1 2 
= 2014 2053! 20% 21 201g 20%,' 205, 20%! 4,000] Nat Distillers Prod....No par 192 feb 3 ois oo 5 Oot 38° _ 
1512 174 171g} *15%3 1714) *17 171,] 17 17 100] Nat Enam & Stam No x ~ De 
x 1 
653 74 758 Jig 7% 7ig =7% 7ig 712} 16,700} Nat Gypsum me “hse son 28 me gan 26 a ‘aoe 
ony 2314 one 23% ane | 2414; 231g 24 2314 24 :700| National Lead_..........-. 10} 2014 Feb 3) 20% Jan 7 et “a fr 
coco * . 
128 T3iia] 130% 130% #128 * i3it|*120 ° 1ai%| +129 * Tdi] +129 ° isis ~~~ 70 ie fetes 00727 taal ine wee ise Sea a1. 2 
*18ig 184 i0te| 19% ‘i9ml 210 21") #194 21°] — 800| Nat Mall & Stl Cast Go No par| ‘lem Jan26| 24 Jan ii a. oe 
T 
Gls ou 638 Giz 653 61g 653 614 612] 4,500] National Power & Light No oer ois Feb 4, 8% on 12 ‘Oot Tae 4 
siz A % sta % 3g lp lg \4 500 | Nat Rys of Mex Ist 4% pf.10 1g Feb 11 % Jan 7 Sept 214 Jan 
51° B11 oa 4 lg 4 lg 1g} 1,700] 5% 2d preferred.._-_... 100 lg Feb 10 4 Jan 12 Sept ‘= 
15 ie. oh 56K 5412} 541g 56%) 55 5614] 6,600] National Steel Corp...--.-.. 25} 50 Feb 4] 62% Jan 12 Oct} 9914 A 
#2215 2 ate 22, onsis aaa = 17% oe phe, ee en en (The) Pa..10} 14144 Feb 3] 2212 Jan 12 Dec 2614 Now 
2 2 4 preferred........--.- 40 Jan 4) 251 
RIS RIS Bie alee |) Gece dey & oe SS ceel Os oe oe 
eo ee ee ee Oe ee. Rd ee ORL aseeas © prior preferred-.-.. 70 F 
ae a a“ eo, 358 35g Ss Bg 35g Bg 500 | National Tea Co...... No par 3lg 4 3 "Ate 4 14 Dee 1 a 
#2012 2012 apis] 2iis ait eats 25°] #21 25°| "400 enue bene teas? oe Sees es ee Oct] 13i¢ Feb 
“ 00S JOE. encopocevs 191 1 
. aoe +4 jd | om 79 oe bs 20 70 100} 4%% conv serial pret. 77100 63 ‘ an 11 70 ¥ feb 11 Dee a7! dept 
10412 110 *105, 110 |*105 110 |*105 110 |*105 110 108 110 pod Mm pet ytd ater: foo 100 i 3 108 a 13 fog , 4 
933 12 9% 95g) #512 *914 12 | *91g 18 | 10] t New Orl Tex & Mex.._- “5 - 2 
ex & ~-meeen | 9 
tr sone 164] 15% 161] 16° 17 | 164 16%| 16,000| Newport Industries. .---- 12% Jan 3| 10% Janis 41% Jan 
- rode - 2 2 2! 33 33 331g 37 800| N Y Air Brake.......-. No oa 29 Jan28!| 39 Janil10 9812 Feb 
3g} 171g 177%) 171g 183g] 173, 1814] 65,2 
' 4 4 .200 | New York Central---_- No par! 1512 Jans! 7 2 
14 16 154] 16° 16% 16% 17°] 17° 17°] “1'800| NY Chie & St Louls Go 100] 1sig Jan2i| 2218 Jan 10 sis Dees 
2412 2512 25%| 25%, 26 261 2 2212 Jap 10 72 Mar 
23% 23% 24 24 24 34 2 28 27 271g) 4, 6% preferred series A_..100} 23% Feb 4] 3814 Jan 12 100 J 
*3l, 3ilg 3% 4 oat ” 7. 247 oF * 2,100 of ee gy = \eoeene per| 20 Jan 3} 26 Jan25 317%, Mar 
*8 *8 87, e ork Dock...... O par 3lg Feb 4 4% Jan1l1 127, 
°113%s 115, a 1121211344 113t2 1134 113% “113 115 113% 115 30 Ys Harem. see os 750 11314 on 3 114i Jan 20 25% Jaa 
2 a] 85 gl tel $N ¥ Investors ine...No 7 ‘ S Jan = = 
ney --.No par 
21 1 61 |*---- 59tzi*..-. 59 |/*.... 59 | -..... N Y Lack & West Ry €o.100 56° in 10 Jan i8 = 
8 21g Zig) Zig 2 2i 1 0} 61 Jan 18) 97 Feb 
*455 rt ae 8 8 8 214) 2ig 2ig) 4,200} NYNH&Hartford....100] 2 Feb 7| 2% Jan 10 
*1 1 th i «ae 5 54) 5g Sg) 3, Conv ai. 100} 41g Feb 7} 6% Jan 10 261 Web 
914 9 4 am ee oe ee N Y Ontario & Western_-100} 1g Jan 5| 11g Jan 15 oe ue 
*51l2 *50l4 55 55 52lg 52ie| *53 8 ‘ 87g, 87%) 2,700) N Y Shipbidg a OMPR EE 8ig Jan 3] 1053 Jan24 1918 Feb 
We 95 95 | *831, 95°] « 56 | 50's 55 10 %o_ Dreterred..--...... 50 Jan26| 62 Jan 10 761s J 
--55 *92, 9812) “93% 100 oe is tas ue tte ad seam $0 pret. --No par 188 Jan 10] 88% Jan 1028 Map 
w<-----| ‘Of Drei series A...... o T 
4 1 180 180" *183 100 “I*12 *185 193 sah m oan ox" 100 | ¢ Norfolk Southern.-...... fo ~*~ Jan 3 a Jan 11 = ry 
"108% 106 108 106, *10512 1081s]*10512 10813] #10515 10812]*10512 10812] 10 “lees th ee Sid 190 108 ee seit St = 
bia te] 108s 178) 17% 17% 1819] 1714 17%] 21,900| North American Gou22N6 par| 16% Feb 4] 22" Jan 12 144%, Jan 
Big oenl ate Bal 513g 51%) *51 5212} 400] 6% preferred. _._-- bo" gan 3| b4tg Janda ore dee 
*90 94 9315 oon esi. ma ol oo” oon 10,200 | North Amer Aviation.......1] 7% Feb 4| 101, Jan 10 tyas on 
°84he po alan at en a 2 a DP eascos No Amer Edison $6 pf.No pari 92 Feb 2| 99 Jan13 10412 Jan 
. — Northern Central 
engi 10%} 10M Ate] tite 12, | iis 125) 12, 1212} 22,600 | Northern Pacific vod: c Jan 3 
7 238 24) #215 2 sais Os "eis 2m] ” "7300 Norwalk Tire & Te eae *t% ie 
7 21% 217%] 17 21%] *171 vineomeaniatds TY oe ~ 
ig 217%) *17ig 217% 10| Preferred. 
13 °| 19% ise) tae ial ee cel 10 eel meen wn noon nonsense 50} 17 Feb 
10% ‘Equip..-.No par 
11 1l 107g 107s} 1,500) Omnibus Soret iee vee No par 
10| 8% preferred A.....__- 100; 
200 | Otis Elevator_........ 
953 9%] 97% 20 One a erTed--------5- 
*45 4919] *45 Pty 454| 47 47 | *46 #461 9%) 6.400 tel... .....--.. No par 
12% 14 15 i3 ‘| als yt 200| _ $5.50 conv Ist pret_.No par| 4514 Feb 
#4215 “42-2 46 | *42t2 46 alg 46°] sasig 467] sddig 22] 100] Qutdoard Marine & Mig----6| 12% Feb 
#151. Wee ees (<P 
61 77s] *6% 7%| Giz ; ea? 
21113 | 11% 13 | 14°| eit 12iq! 121 1313! e1a 14°l _ 1001 pacitie Finnnes Garp Tans 
Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. n New stock. 7 Cash sale. 



























—_——— 





— 





a 









































1033 






















































































Volume 146 New York Stock Record—Continued—Page 8 
IG. SALE PRICES—PER SHARE. NOT PER CENT Sales STOCKS Range Since Jan. 1 
et va for NEW YORK STOCK On Basis of 100-Share Lots 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Fed. 5. Feb. 7 Feb. 8 Feb. 9 Feb. 10 Feb. 11 Week Lowest Highest 
share share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
* ie 2553 * ite 25%, 2512 26 2514 2553) 2514 2512) 251g 2512) 4,400) Pacific Gas & Electric__.__ 25) 2514 Jan31} 28ig Jan 10 
35%g 35%3|) *35lg 3612) 35%, 3544) 353, 35%) 36 36 37 37 900 | Pacific Ltg Corp__.._. No par| 34% Feb 44 40 Jani4 
131g 1314] 131g 1314] *12%, 141g] 13 13 *131g 13%) *131g 137 500 | Pacific Mills___.._____ opar| 13 Feb 3] 161g Jani11 
*1101g 115 113 113 |*11212 115 |*11312 115 115 115 114lg 11412 50 Pacific Telep & Teleg._._- 100} 10912 Feb 4) 116 Jan31 
*1361g 139 |*135 139 |*135 139 |*135 139 |*135 139 |*135 139 34 Jan 13 140, Jan 28 
*11%, 1214; 12 12 1214 1214] *123g 147%] .*12%, 1333] *12% 13 11% Jan 29 15% Jan ° 
45, 45 4% 4g 4% 45g 47g 45g «4% 45, 4% 4 Jan 3 5ig Jan 1 
*75g «= 93) ~*8lg =933) *8le «= Qlz] #8 912} *8lp 9 *8l2 8 Feb 4 85g Jan 10 
“lig 1%) *lig§ 13) *1ig 133) *1lg ily Ilg Il lig 11g 500 llg Feb 3 lig Jan 7 
*43 49 46 46 *44 47 451g 4512} 4512 46 45 47 110 40 Jan 28 551g Jan 15 
35% 35%) 37 3712} 3712 3814] 3912 3912] 3912 3912] *363%, 39 800 35 Feb 3] 42 Jan 21 
*87 95 | *87 95 | *87 95 *87 95 *87 95 931g 94 20 4% conv preferred_____ 1 931g Feb 11 94 Feb 11 
91, 95, 91g Qe 91g 97% 97g 10%} 101g 1053} 1014 1012) 35,900 | Paramount Pictures Inc_____1 9 Feb 3] 12% Jan 10 
*82 85 | *80 85 | *8312 87 85 86%) 8812 8812} *85  89%4 400| 6% Ist preferred... _- 00} 82 Feb 4) 971!2 Jan 10 
9% 10 9%, 97% 91g 97%} 10 10%] 103 1012} 1014 1014) 4,200 6% 2d preferred......_- 10 9 Feb 4| 123% Jan 10 
*2012 22 2012 20!2| *20 22 *20 22 *20 22 *20 22 100 | Park-Tilford Inc__..._..__. 1} 20l2g Feb 7 A Jan 20 
21g «=i 23g «=e 21g le Zig 25g 21g 25s 21g 212} 3,600/ Park Utah C M_......._.__ 2ig Jan 3 314 Jan 10 
33ig 3312] 331g 331g) 331g 3312] 3312 83%) 33%, 3334] 3312 3353] 1,600] Parke Davis & Co_____ No eo 31%g Jan ae +3 Jan 20 
18 , 18l2] *18 1912} *185g 1912] 218 187g} 1814 18%} 181g 181g 900 | Parker Rust Proof Co. _.2.50| 17 Jan28/} 20% Jan 10 
*1%, 2 2 2 *13, Qig! *1%, 2 *17% 2 1%) 1% 200 | Parmelee Transporta’n. No par 1% Feb 3 21g Jan 10 
1, *51 51 53 53, 58, 6 6 573 6 1,400 | Pathe Film Corp_.___- No par 4% Jan 4 6%, Jan 12 
1 ue #1019 ly 11 ll ‘ 111s 11% 115g 11%) 114 11% 1,400 | Patino Mines & EnterprNo par 97g Jan 3} 12% Jan 8 
* 5 5 5 5l4 51g] *53g Ble 53g Ss «Ble 58g 553) 2,400) Peerless Corp___....._____- 3 4ig Jan 3 55g Jan 10 
*417g 44 42 42 | *421p 44 44 44 4412 4419) 44%, 45 700 | Penick & Ford SEN ee No par| 41% Jan28; 45 Febill 
661g 6612) 65% 6614) 64 6612) 6612 67%) 6712 71 708 0=671 3,700 | Penney (J C).....__. No par| 62 Jan 3 73 Jan 17 
Zig = Dig 2%, 24 214 23 24, 2h 24, Qi 214 214; 1,600) Penn Coal & Coke Corp. ..10 2ig Jan 27 21g Jan 7 
4ig 4g 414 414) *41g 4le 4ig 4% 45g 4%) *412 453) 1,400| Penn-Dixie Cement_..No par 35g Jan 3 A Janl 
20 20 1912 20 | *20 2112} 21 21le} 21 21 *197, 25 800 $7 conv pref ser A__.No par| 17 Jan 3 24ls Jan 10 
13 13 *12 13 13 13 13 13 1314 1314) *12 13 500 | Penn Gi Sand Corp vtcNo par| 1212 Feb 3 15t2 Jan 11 
2014 207%} 2012 207%} 2053 2112} 213g 21%) 211g 2219} 22 2233} 16,000 | Pennsylvania RR__...__._ 50| 19% Jan28| 241, Jan 15 
*25 31 *25l, 31 *25l4 31 *2514 31 *251, 31 as - Oe bh andhan Peoples Drug Stores...No par| 30 an 18 Feb 4 
*1121g 114 |*1121¢ 114 |*112i2 114 1121g 11219}*112129 114 11212 11212 30 6% conv preferred.._._. 112 Jan18 112! Feb +4 
321g 3212) *32 3212} *32 33 *301, 33 3212 3212} 327%, 33 1,000 | People’ 4 G L & C (Chie) ..100 3014 Jan 26 oes Jan 3 
*33g «= 67%) + *3lg 67%) *31g 673) *3ig 54] *35g Sle] *35g 5 | ...--- Peoria & Eastern........- 100 3M Feb 1 fis Jan Hf 
*111g 1319] *11 137g} *11 1312} *11 13 12 13 *lllg 13 200 | Pere Marquette._.._..__- 100} 11% Feb 4} 1 A Jan 1 
29 29 29 30 29 29 29 30 31 31 31 31 290 5% Prior preferred... 100} 28 Feb 4 Jan He 
29 29 2912 2912] *261g 3012} 29 29 2912 29%) 2914 294 380 5% preferred........._ 100} 29 Feb 5] 381g Jan 4 
*15l2 20 *15l2 19 *15lg 1912} *15lg 1919] *15le 18 Slee Se t ecdeae . ¥ ee par So Jan 6 A Jan a 
*105g 107s} 10% 10%) 10% 11 *11lg 114) *113g 11%) *113g, 11% 300 | Petroleum Corp of Am__.... 5| 101g Jan28} 1 8 Jan ; 
*5ig 5g 53g (Bag 5lg Ble 5lg 5% 6 6 6 6 1,200 bee Brewing Co...No par Jan 3 ot 3 Jan * 
2414 2514) 241g 25 245g 2612] 25%, 267%3| 2512 263%) 257%, 265s) 12,000} Phelps-Dodge Corp__..__- 25| 22 Feb 4 ‘s Jan * 
*34lg 3612) *331g 36 35 35 | *34 36 341g 3414) *33l2g 3412 200 Philadelphia Co 6% pref. ..50 +3 Jan 26| 3712 Jan ; 
55 70 55 70 | *55 68 *58 68 *58 68 *58 68 | ......| $6 preferred........ No par| 647%; Jan “a 65 Jan 
2 *2 21 *2 21 *2 21 *1%3 2 *17%g 24 50 | tPhila Rapid Tran Co... 50 1% Jan 6 21, Jan 26 
Sts 31g) *3lg 4 ‘ *Z3lg «264 : *3lp 4% *Zlg 4 *3lg 42 10 7% preferred. .......... 50 3M Jan : 4l2 - = 
Ig 3g lg 5g 5g 53 *lg 5g 53 1g 1g} 1,200 | Phila & Read C & I__..No par 2 Janl ous = 15 
8412 86 831g 8412} 83%, 86 87 88 87 88 8814 89%) 5,600/ Phillip Morris & Co Ltd...10} 81 Feb 3 2 ~y 
*6 Sig} *6 7% 6 6 *5 7 *5 7 *5 7 200 ~~ Jones Corp....No par 6 Feb 8 6 Feb 8 
*50lg 65 | *50l2 65 | *50l2 100 ai ‘ase 3 
— sls on a we eo oe oe a. eee ee eee 
4 4 " 30% Jan 18 
* > 
ries a 3 ee " *6le 7 *6lg 7 *6lg 7 6 612 200 | Pierce Oll 8% conv pret “100 6 Jan 29 R 8% Jan 2 
#22 2312] *211g 2312} 21 211g} 21 21 *21% 23 *2215 23 600 | Pillsbury Flour Mills welhaneins 201g Jan 3 419 Jan 1 
*43 49 *44 48 *44 48 *44 48 *44 48 45 45 20 | Pirelli Co of Italy “Am aoe 40 Jan 8 . Feb y 
*5ig Glo} *55g Glo} *6 7 *6 Gigi °%5% Gigi *%5% 7 | ..---- Pittsburgh Coal of Pa_...- 100 51g Jan 28 71g Jan : 
*33 35 32 32 *30 35 *30 5 *30 35 *30 35 100 6% preferred.......... OO} 2614 Jan - a 3 oo Hy 
*5ln 6 5%, «6 *6 7 *6 Jig) *7 712 653 100 | Pitts Coke & Iron CorpNo par 4 Jan ls 4 ce H 
a Tee Sedldeay Sco eae mes 2? | pata Rw Gil co8* Foo] 188 Heb 8] 166, Jans 
pee geeks ene eer ewe: © et: Catten SS Sanpete 100] 17112 Jan 26| 17312 Jan 5 
at & 71g a 71g The 74 714 7% 7ig Tig 714 733} 1,900] Pittsb Screw & Bolt._.No par Os Jan | sa yo ry 
114g 114) *1114 12 115g 1214) 113, 12%) *1214 1219} *12 121s 700 | Pittsburgh Steel Co... 101g Jan + yo ‘o 
*33ig 36 36 36 33 33 *33l2 39 *33 40 *32 40 30 7% pref class B 33 Feb : +4 ron ae 
19 19 *19 1934) *19 1934} 19% 197%) *191g 21 *191g 20% 20 5% pref class A 100} 19 Feb ! ac = ; 
%32 37 * *31 40 35 35 | *33 391e! *33 39 *33 40 20 5% lIstscr conv prior pref 100! 33 Jan 4 an 
1 Jani13 
+3, 11 *3, 7g *34 7g &, %& % % *%, «6 200 “— My ote Coal Corp ...-.- 1 % Feb 9 
*8 4 1135 *8 ¥ 1053) *8 14 *8 1143} *8 11%) *8 aes % pre Sh ray 100 a Se a 3 = it 
*1% 2 *1%, 2 *13,4 17% 1%) 1% 1% «61% =*1% «2 300 wae oe United......... 25 4 Jan 2¢ 4 
*52 90 *52 90 #52 90 *§2 90 *52 90 *52 Os adonce Conv pref unstamped...100) -...- 2 oo “¢ {6% San io 
11% 12 12 12 121g 1212} 13 13 121g 14 1219 12% 450 | P*ttsburgh & West Va. ...100 a _ on aes 
*lg 34 *1g a4 *lg 3% *1g 34 *lg 34 #12 GE) accuse Pittston Co (The)..... No par P,. mer : 1018 San 10 
*16%, 17 1614 16%) 1612 16%) 17 1714] 1714 17%) 17 17 2,600 | Plymouth Oil Co_.....2. 2 - 6 4 Fe s| it 4 jan & 
*10 11 *10 107s; 10 10 *10 107%| *101g 107s} *101g 107s 100 | Pond Creek Pocahon_..No par sere ‘| $a Senan 
*85, Ql4l 8lg 8lel 83g 8%) O14, 9% 9g 953) *9l2 10 1,300 | Poor & Co siass B.... No par ae Ja 7| 3% Jan 13 
*24 3 *24, 3 21, 3 *2le - “214 8 “214 Qt Porto aes Tob cl A. = = Ay = ; ie Jan 23 
* 1 *3 7, 3 34 8 8 4 ihn iff | eee 
BARRE ESE SR iy ele) mre yee ae 
7 77, 7 7 7 8 814 8le 812 “4 2 “4 . Dasa , 
one 8 : *714 3° #73, 8 *73, 9 *83, «6933/4883, 39g] - 5% conv ist pref......... A -.. he ‘ bf con 7 
*22 26 | *2114 26 | *2312 261g] 241g 241g) *25 261g] *25 28 100 5% conv 2d pref........- 50 rt 2 + : son San ii 
4614 47 4714 4714) 4714 47 47 4712} 47 471 4612 471s) 3,800 & Gamble e_.- Ni ‘© par “af” ~~ 1160 San is 
118 118 117 118 11812 11812} 11814 11814) 118 118 118%g 11812 210 5% pf (ser o1 Feb. 1 '29)_100 H = , 3510 Jan 13 
31 31 Bllg 31%) 31le 32 32 3214; 31le 32 31 3112} 3,700 | Pub Serv Corp of N J._No par by he : cate pod 
*90 92 *89 92 91%, 91%) *91l4 95 *92 95 93 93 200 i wccascne No par 91% = - 108° jan 6 
*10414 112 |*103 110 |*105 112 {|*105 112 |*105 112 |[*106 112 | _..... 6% preferred.._....... 100 a08 he ail 138!e Jan 13 
*117 122 |*117 122 |*117 122 |*115 Hm cua . eile com atoras ie es eeeccose ~-100 tH po 261 143 2 Jan 14 
* * 14/*135 13614) 135 2 2 2 % ore re ee f 
ois resin o1i2 = 112 we) "Se aus #11213 ssw AEE wet tadbes Pub Ser El & Gas pt $5.Nepar! 112 Jani2! 112% Jan21 
3} 367% Jan 17 
1 311 29%, 311 291, 31 3llg 3214) 31 32%) 3112 3212} 9,400] Pullman Inc__._.....- No par| 28% Feb 
10% lly 107% | 11 11%| 11% 12 111g 11%) 11 11%] 16,100] Pure Ol! (The)_...- ---Ne par 10" = : jo ren i 
*95 97 957%, 957%) *95 97 a 4 A ao J i “ 97 e = Say pana Shane is amen 2 <a 7% 5 : 101 pg y 
9 9 91g 2 4 , Purt eries. --.-.. : 
ase 15 #143, 18° *14%, 15 15 15 *14 15 *14 15 100 | Quaker State Of Ref Corp..10 A he : a fon Hh 
6 61, 5% = Gilg 6 613 614 6% 61g 6% 36,200 — Corp of Amer...No par ont — al a 4 met + 
% Se 444, Jan28}; 52 Jan15 
3% Feb 3 5% Jan 11 
195g Jan28| 23% Jan15 
17 Feb 2| 2412 Jani1l1 
25 Feb 3] 291g Jan18 
181g Jan 3} 22 Jan13 
28 Feb 9| 301g Jan15 
24 Jan 7| 27l2 Jan 25 
353 Jan 17 412 Jan 10 
381g Jan13} 41 Jan21 
1 Jan 26 llg Jan 3 
8 Jan26}; 11 Jan10 
8 Jan 4 9% Jan 10 
10 Feb 3| 1112 Jan 12 
12% Jan 3) 14lg Jan 15 
65 Jan 8' 66 Janl19 
50 Jan28| 66% Jan22 
zs yr si #ab s) anu Jan 
y 15% Feb an 
1 167, 1 1644) 1612 1753) 17% 18 17 1712 17%] 34,600 | Republic Steel Corp. ..Nes par 8 
oo4* 67. “on” 65 | *64 67 | 65 65] 64 *61 67 300| 6% conv preterred.....- = - = 28 ats - He 
*61 64 | *60 65 | *60 66 | *60 69 | *63 =. di i Cero 6% conv prior pref ser A_1 Sl iit Fe 4] ifm tan 8 
13 «4138 121g 12%) 1219 135s] 131, 13%, 131g 1414] 4,200 | Revere or & Brass_.... a i” re aol a7 2 po 
*22%, 28 2934; *26 2934) *251,4 *24 J 4 Class A....---.------- joo] 31 Jan 4| 85 Sani 
*81llg 90 | *81lz 99 *81lp oe é 8112 *8llzg blz 4 30 50 oP tumeved ooceese 63 Jan 8| 641, Jan 21 
ee Oe te lee Bs ME .-. 63 |......| 6% preferred......-. 
15 15lg) 1412 14%) 14% 15 15% 157 1553 15%) 2,100 a Oy Metals Co...No foo + te Ae : um aa 2 
*8212 8953! *8173 8953) *80%3 8953/ *807%, *807, *807, 8953) ....-- 4% copy pref........ 61g Jan 4| 1016 Jan il 
“o” 40's Hs 40 | ose 40s sone aon Pt aoe 3600 as (RB J) Tob isan 310 395g Feb 7| 461g Jan 8 
40 ’ 1 
BE ae 6s | se eal S| a) eS) el aereaamaceiee a iee'y| “Sa i 
“ | 
“10° 1310 10" 10% 104 10” “10° “19° “197° 12° #500 Ritter Dental M om por| 10 a 19 11a can 10 
“Hee AB] sigs 15°] “ize taal “ine pal “Yat eel “Hoe Hel aaa | Rete Seno ae pay ir He8Y] Bt dan 
tg 'tg] 227 Big) oa? an] oe 337 me ait] 100] Rutand BR 7% pretc.-.-100| 2 Jan 5| 2% Jan 10 
- s| 83 34 | 82% 33% 321, 3281 7.200 | St Joseph Lead........... 10| 20% Jan 4| 401 Jan 12 
32 33 33 3312] 3214 3312] 33 323g 3214 32%) 7,200 | St Joseph Lead.....-.-.- we 
1% 1% lig Ilg lig l1lg lig *1lg 1lg 115) 700 | ¢t St Louis-Sap Francisco . .100 3 = iM — = 
*2ig 2%! ig ig} 2g 2ig 214 #23 *21, 3 6% wegeeesoce 


| 





Range for Previous 














Year 1937 
Lowest Highest 
$ per share|$ per share 
22 Oct] 38 Jan 
734% Oct) 63% Jan 
101g Oct) 44% Jan 
110 Nov} 152 Jan 
133 Apr) 149 Jan 
11% Dec Apr 
4 Oct] 12% Feb 
7 Oct} 171g Jan 
1 Oct 4ig Jan 
29 Oct) 121 May 
321g Nov; 90 Mar 
295 Sept] 109% Mar 
81g Oct] 28% Jan 
801g Oct] 20012 Jan 
8 Oct Jan 
181g Oct} 341g Jan 
1 Oct] 8% Feb 
28 Oct] 44% Feb 
12 Oct] 2953 Aug 
1g Oct 75g Jan 
4 Oct} 101g Jan 
8 Oct] 23% Mar 
21g Oct 7% Feb 
37 Nov} 64 Jan 
571g Nov} 103% Mar 
1g Oct Jan 
244 Oct} 121g Feb 
15 Oct] 761g Feb 
131g Dec Feb 
20 Oct) 65014 Mar 

27 Dec] 63 
11014 Sept] 116% Jan 
22 Oct] 65lg 
3 Oct} 17 Mar 
9 Oct) 48lg Mar 
30 Dec} 87 Jan 
304% Dec} 91 Jan 
11 Oct} 25 Jan 
9%g Oct; 2153 Mar 
3 Oct] 13% Feb 
181g Nov| 659% Mar 
341g Nov] 65412 Jap 
Dec! 100% Jan 
1% Dec 7lg Feb 
2% Oct] 14 Jan 
1, Oct 31g Feb 
65 Oct] 951g Aug 
55g Oct} 20 Jan 
50 Novi 87% Jan 
301g Oct] 64 July 
1% Dec 91g Jan 
27 Oct] 74l¢ Jan 
4 Oct Apr 
2014 Oct] 33% Jan 
36 Dec] 56 Feb 
41g Oct] 1814 Jan 
25 Oct 761, Jan 
4 Dec} 14% Aug 
48% Dec! 10012 Aug 
165 Apr) 175 Jan 
172 Dec} 190 Jan 
45g Oct} 20 Mar 
8 Oct] 43 Mar 
32 Dec] 122 Mar 
23 Dec] 30 Dec 
30 Dec! 45 Dee 
% Nov 4 Jan 
Dec} 28 Jan 
13g Oct 353 Feb 
29714 Apr) 141 July 
81g Oct) 4714 Mar 
1g Oct 3 Jan 
13 Oct} 29% Apr 
9 Dec] 221g Aug 
7 Oct] 33ig Feb 
llg Oct} 11% Jan 
% Oct 3% Jan 
212 Oct} 151g Jan 
5ig Oct); 31% Feb 
5ig Oct}; 31 Feb 
20 Oct] 86 Feb 
4314 Oct] 65lg Jan 
11412 Mar] 11813 Jan 
30% Oct) 52% Jan 
91 Oct] 112% Feb 
10313 Oct] 12812 Jan 
117 Oct] 1401g Jan 
132 Sept] 1621g Jan 
110 June} 113!g Jan 
251g Oct] 72ig 
8% Oct] 24%, Feb 
85 Oct) 107 Feb 
5% Oct] 23% Feb 
131g Dec| 18% Jan 
4% Oct] 12% Mar 
9612 Dec} 115 Nov 
44 Dec} 80 Jan 
2% Oct} 101g Apr 
191g Dec| 371g Aug 
20 Dec} 26 Deo 
26 Dee} 291g Dec 
181g Dec} 47 Mar 
30 Dec} 49 Jan 
3 Dec) 43% Jan 
31g Oct) 13% Jan 
39 Dec} 83 Jan 
1 Sept 4ig Mar 
7ig Dec Mar 
7% Dec Feb 
9% Oct] 351g Mar 
81g Oct] 291g Mar 
6l1lg Nov! 9414 Jan 
69 Dec} 110 Feb 
1% Oct Olg 
12% Oct) 4714 Mar 
65 Dec] 124 Apr 
60 Dec! 110% Mar 
9 Oct) 49% Apr 
26 Dec} 98 Apr 
76% Dec} 139 Apr 
60 Nov an 
12% Oct jan 
80 Nov}; 112 Jan 
5% Dec} 341, Jan 
Dec} 58 an 
65 Oct] 67 Jan 
1044 Nov} 14 Feb 
41g Oct 61g Oct 
8% Dec] 311g Feb 
181g Dec] 1912 Dec 
174 Oct} 38 June 
1 Oct 9% Feb 
261g Nov; 65 Mar 
1 Oct 4% Mar 
lig Oct! lilg Feb 








~ ” New stock. f Cash sale. zEx-div. y Ex-rights. q Called for 
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Feb. 12, 1938 








LOW AND HIGH SALE PRICES—PER SHARE, 





Saturday 
Feb. 5 


some 10112 
1512 

23g 22% 
*79 880 
% % 
*54, 7 
*39 8640 
% 

21g 

21% 

47 

58% 

144 

8 


1 
#11219 114 
2%, 2% 
2512 25% 
*13012 142 
2012 2012 
171g 181 
1053 
17 18 
*23 
*314 
#3714 
27 


8 
* 


4912 50 
*1 19. 124 
123g 1219) 
25 

2% 
144 

19 
87 
17% 
2414 
7% 

6 


7 
45 
5 
653 
4014 
3% 
3014 


83g 
1014 
1912 
23 
61 

412 


312 
2 
47, 











Monday 


Feb. 


$ per share 


#43, 
*6 
19 

*75\4 

*9012 


*101% 


*147%, 
22%, 
*7812 


*5l4 
3912 


5g 
+2 
214 
#334 
57 
1414 
8 
*15% 
60 
*414 
*43 


15 5 
*11212 114 


25g 
2512 


13012 13012 


2012 
17 
1012 
1614 
*22 
*314 
*3714 
2% 
$7 
*21l2 
1812 
13 
31 
914 
54 
174 
8 
104 
2% 
312 
758 
17 
1812 
*5g 
297 
317% 
*30 
48 
22%, 


56 
*87, 
8 

85g 
54 
4812 


*119 124 


1214 
*24 


253 
134 
1914 

87 
174 

#2415 

77% 

6 


*633 
*4219 
#434 
61g 
38% 
334 
a 


10 1053 
11075 1075 


1912 
*19 
*58le 

*3% 


_ 
353 


17% 
*41o 


105 


8 
107 


7 


5l2g 
16 
19 
78 
93 


1512 
22% 
80 


258 
2512 


2012| 


1712 
107s 
16%4 
28 
3% 
42 
27 
8 
75 
23! 
19), 
13 
31 
958 
55 
17% 
gl 


27 

3% 

7% 
17 
1853 


1 
30% 
3214 
3512 
483, 
22%, 
56 

93 

8 

87 


5lg 
48l2 


4 
3012 
84 





Tuesday 
Feb. 8 


$ per share 


"4% 5 
*6 16 
1853 20 


Wednesday 
Fe.9 


$ per share 


50 
ae? 4 12414 
125g 12% 

24 
2% 
143 
20% 

9 


177, 
2533 








2912 
44 
3812 
9 
1% 
52 
lll 
74 
195g 
77% 
73% 





22%, 





2312 


* Bid and asked prices: no sales on this day. 


Thursday 
Feb. 10 
$ per share 
4%, 4%, 
*6 16 
20 20% 
*75\4 78 
*90 
*102 


*2812 
#43. 
3812 

9 

1% 
531g 
1llg 
744 
191g 





NOT PER CENT 


Friday 
Feb. 


$3 per share 


*27, 
312 
758 


*1612 


1812 

*5g 
314, 
325g 


*30 


481g 


*23 


57 
9 
81g 
85g 
odg 


t In receivership. 


Sales 
for 
the 

Week 


11 


16 
2012 








Shares 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1937 





EXCHANGE 


Lowest 


Highest 


Highest 





Par 
t St Louts Seouten..2 


Shattuck (F G) 
Sharon Steel Corp 


$5 conv pref 
Sharpe & Dohme. 

$3.50 conv pref ser A_No par 
Sheaffer (W A) Pen Co_No par 
Shell Union Oil 

54% conv preferred __..100 
Silver King Coalition Mines_5 


0 
Simonds Saw & Steel._.No = 


6% preferr: 100 
Sloss Sheff Stee! & Iron__.100 
$6 preferred 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp__.No par 
Socony Vacuum Oil Co Inc_15 
Solvay Am Corp 54% pref 100 
South Am Gold & Platinum_1 
So Porto Rico Sugar__.No par 
8% preferred 100 
Southern Calif Edison 


Southern Pacific Co 
Southern Railway 
5% preferred 100 
Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros_No par 
lst preferred 100 
Sparks Withington .._.No par 
8 & Co 1 


$3 conv preferred A__No pir 
Spiegel Inc 2 


tStand Gas & El Co__.No par 
$4 preferred 
$6 cum prior pref....No par 
$7 cum prior pref....No par 


Stand Investing Corp_.No var 
Standard Oil of Calif..No par 
Standard Oil of Indiana. __.25 
Standard Oil of Kansas ____10 
Standard Oil of New Jersey _25 
Starrett Co (The) LS_.No par 
Sterling Products Inc 


5 
Stokely “Bros & Co Inc......1 
Stone & Webster Ni 


Corp (The) 
Texas Guif Produc’g Co No par 
Texas Gulf Sulphur... No par 
Texas Pacific Coal & 


Tide Oll......10 
$4.50 conv pref._...No par 


Timken Detroit Axle.__.__.10 

Timken Roller Bearing. No par 
Transamerica slipcase 

—- & West'n Air Inc_5 

& Williams St’! No par 

Tet Ocatineens ital Corp..No par 

36 ----....No par 

Truax Traer Coal No par 
20th Cen Fo Fim Gorpivo py 

x No par 

ri xy Hay “No Pe 

D --No 
par 


geocsshonetual 


Ulen & Co..._.......No par 
Fisher Co No pod 

Pap new_No par 

Carbide & Carb. No par 
California. ......25 
Pacific............100 
preferred ..........100 

Tank Car...._.N 


United Aireratt Gorp 77 sl 





@ Def. delivery. m New stock. 








per share 


Jan 28 
Jan 14 
Jan 3 
Jan 3 
Jan 4 
Feb 3 


Jan 28 
Jan 28 
Jan 28 
Jan 31 
Jan 5 
Feb 3 


Jan 
Feb 
Feb 
67g Jan 28 
10514 Feb 1 
25g Feb 5 
314 Jan 28 
67g Jan 28 
135g Jan 28 
16%g Jan 28 


50 
161g 


79 Febil 


101g Jan 4 
38 Feb 3 





> ~1 00 1B Com 09 09 CO Co 


$ per share 


Jan 10 
Jan 15 
Jan 11 
Jan 11 

47, Jan 10 
34 Janl19 

91g Jan 10 
113g Feb a8 


447, 


41g Jan 12 
25g Jan 13 
514 Jan 12 
151g Jan 7 


1012 Jan 12 
2% =; 13 








Mar 
371g Mar 
46 Jan 


$ per share 
20% 


FEY LFF 2229 


220 
228 


pr 
102144 Feb 
197 Mar 
120 Mar 
5Aleg Jan 


3212 Jan 


65%g Mar 
43%, Mar 
601g Mar 
651g Jan 
11% Mar 
7753 Mar 
91g Jan 
31 Feb 


e293 


RERTTLLLII FLIIITLE 


z 
3 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Feb. 5 


Monday 
Feb. 7 


Tuesday 
Fed. 8 


Wednesday 
Fed. 9 


Thursday 
Feb. 10 


Friday 
Feb. 11 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1937 





Highest 


Highest 











$ per share 
7 7% 
*8 91g 
*18 1912 


3 
*38 

57g 
*36 


3 
*9lp 
*20 


*1312 
251g 
212 
*1lig 
*28 
*73 
851g 
92 


85 
*11914 
*11312 

*15 

*4 

*6l2 

*1ig 


84 
1512 
34% 


77 

16 

1314 
34 


$ per share 
75g 8lg 
*8 11 
1812 1812 
*111% 


3 
*81, 
*18 
*133 
2514 
*212 
*1ig 
29 
*73 
86 
*91 94), 
*83 8612 
119 119 


wie eee 

15 
*4 4\4 
*6le 9 


*1lg lly 
*214 





$ per share 
8 


8 
*8lo 11 
*1812 1912 
1[1llig 111% 
*41 
151g 
23, 
2753 
6 
714 
*69 
47, 
3153 
58 


934 
103%, 
5 

6le 
*71 
*34 


*6 
814 
6312 

*165 

‘ 

*31 
18le 
5l4 
7% 

*60 
2712 
5ig 
pin 


r+ 
*647, 
514% 
105%4 


7g}*125 


*83 
*11914 


f 11412 
1514 
*4 


*63, 








$ per share 
7ig 8 


*9 
*183,4 
*] 1212 

42 
1583 
2% 
277% 
6le 
7% 


47s 


10 
1914 
43 
15%, 
3 
2833 





88 4 
1612] 
363, 
77 


17% 
137 


$ per share 

73g 75g 

*9 1012 
*18 


*1lllis 
4312 
15le 

234 
28 
6le 
Sig 
*63lg 
434 
32 
*61 
97, 
*103% 


6% 
*72 
*34 


614 
#81 
6614 

16934 

7 


*60le 
28% 


285 oR 
5834 
6734 
*65 
531g 
10633 
130 
*156 
453 
2 
*38 
*12 
*53 
145 





358 





$ per share 





338 


Sesees 





Un Air Lines Transport 
United Amer Bosch...No par 


100 
U 8S Hoffman Mach Corp.-..5 
54% conv pre 50 

U 8 Industrial Alcohol.No par 
No par 

Partic & conv class A_Ne par 
100 


U 8S Pipe & Foundry 
U 8S Realty & Impt....No par 


8% ist pr 100 
U 8 Smelting Ref & Min-..-_.50 
Preferred 50 


00 

United Stockyards Corp.-.--.1 
United Stores class A_.No par 
$6 conv pref.A No par 


Universal-Cyclops Steel Corp 1 
Universal Leaf Tob....No par 

8% preferred 100 
Universal Pictures Ist pref.100 
tUtilities Pow & Light A._-_-1 


00 
Vanadium Corp of Am.No par 
Van Raalte Co Inc 5 


J 
Vick Chemical Co 5 
Va-Carolina Chem-....No par 
6% preferred 100 
Va El & Pow $6 pref_._.No par 
Virginia Iron Coal & Coke.100 
5% preferred 100 
Virginia Ry Co 6% pref...100 
Vulcan Detinning 100 
erred 


Pref 
tWabash Rallway 
5% preferred A 
5% preferred B 
Waldorf rag: 


Walgreen No 
44% A. with warrants 100 


No par 

Walk(H)Good & W Ltd No par 

Preferred No par 

Ward — cn A..2 par 
iT 


$3 convertible pref..No par 
Warren Fdy & Pipe..-.No par 
Waukesha Motor Co 5 
Wayne Pump Co 1 
Webster Eisenichr 
Wells Fargo & Co 
Wesson Oil & Snowdrift No par 
$4 conv preferred ....No par 
West Penn El class A..No par 
erred 


6% pre ferred 
West yess Power 7% pretf.100 


6% preferred 1 
Western Auto Supply Co.--10 
Western Maryland 100 


6% preferred 

Western Union Telegraph. 190 
Westingh’se Air Brake.No par 
Westinghouse El & we of 


Class A 0 par 
Westvaco Chior Prod..No par 
5% conv preferred 30 
Wheel&L EreRy. 54% pri00 
Steel Corp...No Fed 


$5 co 
WhiteDent’ OM igco(The 8s) * 
White Metor Co 
White Rk Min Spr ctf..No a— 
White Sewing Macn...No par 
$4 conv preferred....No par 


Willcox Oil & Gas 


z117 Jan 4 


1lllg Jan 6 
141g Jan 28 
3ig Jan 5 
7 Jan 4 
1 Jan 28 
2 Jan 5 
231g Feb 3 


1312 Jan 
2, Jan 














$ per share 
8% Jan 5 


1912 
111% 
4614 
1914 
3% 
321g 
7% 
97g 
8012 
614 
35 
6453 


Jan 27 
Jan 22 

5g Jan 21 
Jan 21 
Jan 26 
Jan 20 
Jan 11 
Jan 10 
Jan 10 
Feb 8 

5g Jan 11 
41g Jan 11 
Feb 4 

814 Jan 17 


2014 Jan 10 
81 Jan24 

8% Jan 10 
447%, Jan 15 
1914 Feb 3 
16144 Jan 15 

3% Jan 13 
48 Jan18 

7% Jan 10 
40 Jan13 

412 Jan 13 
131g Jan 13 
2412 Jan 14 
171g Jan 17 


121 Feb 1 


11412 Feb 8} 
181g Jan 11 


34 Jan 11 
28%, Jan 10 
271g Jan 15 

109% Jan 15 
140 Jan27 
171g Jan 15 
Jan 5 

151g Jan 18) 
226%, Jan 13 


131g Jan 12 
11 Jan21 

3 Jan22 
2114 Jan 24 








PTeeettreeeeeee tite tte 


Zz 
- 


23239222932 


S22922 


28 


SRF RERLILTLALITE LIke 





TESTSITTLLLTTT LTTE LIVI 





















































Feb. 12, 1938 

















occur. 











NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest’—except for income and defaulted bonds. Cash and deferred delivery sales are 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a 
No account is taken of such sales in computing the range for the year. 


disregarded in the week's range, 
s footnote in the week Sn which they 





















































%) Friday Week's a Friday Week's 
BONDS £ S| Last | Range or Range BONDS £3] Last | Rangeor | 3 Range 
N. Y. STOCK EXCHANGE | 3}/ Sale Frtday's Since N. Y. STOCK EXCHANGE | 35] Sale Friday's ex Since 
Week Ended Feb. 11 —&.| Price |Bid & Asked Jan. 1 Week Ended Feb. 11 —&| Price |\Btid & AS&k Se Jan. 1 
Low High .|| Low Htgh Low High| No.||Low Htgh 
U. S. Government Foreign Govt. & Mun. (Cont.) 

Treasury 4(8...Oct. 15 1947-1952/A 0) 117.12|117.6 117.12 (|116.22 117.24 | Copenhagen (City) 5e.-.----- J D} 100%| 99% 100%| 15 99% 100% 

Treasury 346-.-Oct. 15 1943-1945/A 0) 107.22/107.15 107.22 107.2 108.6 25-year gold 4}4s-_-_- 1953|M N| 98 973% 98%| 17)| 97% 98% 

Treasury 46_..-. Dec. 15 1944-1954|/J DO) 112.26.112.20 112.26 112.2 113.11 | *Cordoba (City) 76--.-.-- | a ree 82 |j----|| 80 80 

Treasury 3%s8...Mar. 15 1946-1956|M 8S/___.-- 111.6 111.5 110.27 111.22 | a 7i\F Al 524%| 52% 55%) 14]) 52% 62% 

Treasury 3%#...June 15 1943-1947|3 D/ 108.6 |107.30 108.6 107.18 108.19 | Cordoba (Prov) Lcgentinn Ta 19481 5} 85 84 5j} 82 90 

Treasury 36..... Sept 15 1951-1955|M $/ 104.14/104.7 104.15 104 104.28 

Treasury 36.-.-.- June 15 1946-1948/J D/_.---- 105.17 115.24 105.6 106.11 1951|/M N}_...-- 22 22 lj} 17% 24 

Treasury 3%8...June 15 1940-1943/3 Dj....-- 105.29 106 105.29 106.13 1944|M Sj_..... al03 103 1|| 102% 103% 

Treasury 3%s...Mar 15 1941-1943|M 8j___... 106.30 107.2 106.30 107.12 xternal 56 of 1914 ser A. --1948 i; =e *104% -..-- ----|| 106% 106% 

Treasury 3s.-.June 15 1946-1949|3 D/106.14/106.6 106.14 105.28 106.28 4 =a *100% -.--- at % 100 

Treasury 3s...Dec. 15 1949-1952/J D)_._... 106.3 106.8 105.19 106.20 Sinking fund 5 %s...Jan 15 1963 J J| 104%4| 10434 10534] 28]| 102% 106 

Treasury 346....--.-- Aug. 161941/F A/107.12|107.5 107.12 107.4 107.22 *Public wks 5 4s...June 30 1945|3 D/) 69%] 68 74%| 462]} 68 74% 

Treasury 348..-Apr. 15 1944-1946|A O) 107.19/107.13 107.20) 85]|107 107.41 Coschestovakia (Rep of) 88....1951)A Oj-.---- 102% 102% 5|| 102% 104 

Treasury 2%s...Mar. 15 1955-1960|M S/102.12/102.2 102.16 101.25 102.23 Sinking fund 8s ser B......- 1942)/A O}_..... 102% 102% 2|| 102% 105 

Treasury 2%0...Sept. 15 1945-1947|M $/104.9 |104.2 104.9 | 66)|104.25 104.29 

Treasury 2%s...Sept. 15 1948-1951|M $/102.17/102.7 102.17 101.40 102.29 | Denmark 20-year ext! 6s_....- 1942/3 Jj....-. 105% 105%| 25|| 105 106 

Treasury axge---2ame 15 1951-1944|3 D/101.16101.7 101.16 101.3 101.30 External gold 544s..-.-.--.-- 1955|F A/| 103}4| 102% 103%] 51|/ 101% 104 

Treasury 3x8. Sept. 15 1956-1959|M $/101.12/101.4 101.12 100.26 101.20 External g 4 4s_----- Apr 15 1962 A O} 101%| 100% 101%] 57|| 99% 101% 

2%s...Dec. 15 1949-1953|J DB) 100.2 | 99.25 100.2 99.18100.8 | Deutsche Bk Am part ctf 66_..1932 

Treasury 2 }48-.------ -y he 15 1945|J D/ 103.4 '103.1 103.5 102.14 103.20 $*Stamped extd to Sept 1 1935../M $/ 90 90 90 17}; 83 90 

Federal Farm Mortgage C Dominican Rep Cust Ad 6}4s..1942/M Sj...... *63% 6414)/----|| 57 65 
SEA c wnmnaid Mar. 15 1944-1964 M 8/104.9 1104.3 104.9 103.28 104.30 lst ser 5 }4s of 1926_._...... 1940|A O}_...-. *60% 61 |----|| 60 60% 

OE PRN oe May 15 1944-1949|M N/104 |103.26 104 103.15 104.12 2d series sink fund 5s_._..1940/A O|_.....| *60% 63 |----|| 60 64 
a dhisiktanddiaates Jan. 15 1942-1947/3 J) 104.3 {103.31 104.3 103.22 104.26 Customs Admins 5 4s 2d ee M $| a60 | a60 a60 55 = «64 
UN in: naimintus Mar. 1 1942-1947/|M 8) 102.28/102.20 102.28 102.18 103.17 5 es Ist series_......---- - 4 =o *60% 62 |----|| 58% 62 

Home Owners’ Loan Corp— 5s 2nd series. _._----.. CF *60% 62%}---- 51 61% 
Be series A__..May 1 1944-1952|M N/ 104.1 |103.33 104.1 103.19 104.15 | *Dresden (City) external 702221985 MWN/_...-- 19 20 19 20 
2%6 series B_.Aug. 1 1939-1949|/F A/102.1 {101.24 102.1 101.19 102.14 
2\4e series G__...----- 1942-1944/J J} 101.24|101.14 101.24 101.6 102.4 | *El Salvador 8s ctfs of dep_...1948|J J|------ *23 25%|----|| 23% 40 

Estonia (Republic of) 7s_...-- 1967|\J 3} 100 | 100 100 11|} 99 100 
] Finland (Republic) ext 68.-.-- 1945|M $|___._- 106% 107 | 16|| 106% 108% 
Fereign Govt. & Municipals— ] Frankfort (City of) s f 6 }4s__.1953|M1 Nj__---- 9% 20 4|} 19% 21% 
| French Republic 7 4s stamped_1941 105 | 105 106% 8|| 102% 108 
Agricultura yy Bank (Cotemite) 4s unstamped_........ 7 a 96% 99 25|| 96% 99% 
*Gtd sink fund 6s......-.-- 1947|F A|_____- *20% 21 16% 18% External 7s stamped _...--- 1949|J 106%] 105% 106%] 10)]| 105 107 
*Gtd sink fund 66......--.- 1948 nd wil *28% 21% 17% 22 78 unstamped__......._. cdot dsenioes 100 100%| 20|| 99% 100% 

Akershus (Dept) Ext 5s...--.-- 1963|M N|______ 100% 101% 100% 102 German Govt International— 

*Antioquia (Dept) coll 78 A.-.1945|J J}_____- 6% 6% 6 7% *5 Ks of 1930 stamped_.___- 1965 26 26 26%} 150 25% 27% 
*External s f 7s series B...-.- 945\3 J 6% 6% 6% 6 7K *5 4s unstamped........ 1965) .<.-]..-.-- 23% ##23%) 13)| 22% 24 
*External s f 7s series C....- 1 FF a 6% 6% 6% 7% *5 Ks stamp(Canad’an Holder)’65| ----|------ 2. sesek oad éapek soaks 
External s f 7s series D_..-- 1945|J J|_____- 6% 6% 6 7% | *German Rep extl 7s stamped_1949 32 32 33 6|| 30% 33% 
External s f 7s lst series....1957|A O}______ #534 6% 6% 6% 7s unstamped_..........- SET étreradinie ede 27 27 7i| 26 27 
External sec s f 78 2d series.1957|A O}______ 5% 5% 5% 6% | German Prov & Communal Bks 
External sec 8 f 76 3d series.1957/A O 5% 5% 5% 5% 6% (Cons Agric Loan) 6 s--..1958|3 D SF: Ncowam 95 29 

Antwerp (City) external 58...-1958|/J D)/______ 99% 993 99 99% | *Greek Government s f ser 78..1964|M N 32% lj} 32% 32% 

Argentine (National aes" 905 G006 O0E...«<cccocees 1964 28%!----;| 29 30% 
8 f external 4%s........-.- 971IMN| 90%| 89% 92 89% 96% Sink fund secured 68.-.-... 1968 28 ij} 28 29 
8 f extl conv loan 4s Feb 22221972 F Al 83 83% 81% 88% 6s part paid_.._.......- 1968 29%|----|| 25% 27 
8 f exti conv loan 4s Apr....1972/A O} 83%) 82 83% 81% 88% 

Australia 30-year 56.....---.-- 1965\J_ 3} 105%) 105% 106% 104% 106% | Haiti (Republic) sf 6s ser A_...1952/A O/}_----- 71 71 2i| 70 85 
External 5¢ of 1927..-..--.-.- 1957|M $} 106%} 105% ° 106% 104% 106% | *Hamburg (State) 6s__....... 1946|A O}____-. _ es | es Bo oe. 
External g 4348 of 1928.-.-.-.- 1956|M N| 101%/ 101% 101% 100 10: Heidelberg (German) extl 7s '50\J J/------ *16% 19 |...-|| 17K 17% 

Austrian (Govt) s 7s..---.--- 1957\J 3} 105 | 104 05 103 105% | Helsingfors (City) ext 6}8_...1960|A O/------ 2104% 104% 9}| 104% 105 

Hungariap Cons Municipal Loar — 

*Bavaria (Free State) 648..--1945|/F A/______ *19% 22 20% 22 7 4s secured af g ......... 1945|J Ji_--.-- 18% 18% 3]} 18 19 
Belgium 25-yr extl 6}4s-..----- 1949|/M $| 107 107 107% 106% 108 7s secured af g ..._....... 1946|/J Jj_.---- *17 18%'..-. 18% 18% 
External 6 f 66..-...-.-.-.- 1955/3 J} 106%! 106 106% 104% 107% | *Hungarian Land M Inst 7}s_1961|M N/_.---- *17 1934 ,--.-|| 18 18 

External 30-year 6 f 7¢....-- 1955|3 D/ 114%} 114% 115 114% 115% Sinking fund 7 Ks ser B_...1961|M N/__---- _ ee. 1D Teckel aease seane 

Bergen (Norway) extl s f 5e...1960|M $/______ 101% 102% 100 102% | Hungary (Kingdom of) 7%s_.1944|F A; 57 57 57 57 58% 

Berlin (Germany) 8 f 6}48-.---1950/A O}______ 20 20% 19% 21% 74s extended at 44s to_..1979/F Al!------ | Orne ae Fee re 
*External sinking fund 66...1958|3 D/______ 20% 20% 18% 21% 

*Brasil (U 8 of) external 88_...1941|5 D} 18%) 17% 19 17% 23 Irish Free State extl s f 6a__...- 1960|M N/___--- of 2 ---|} 114% 114% 
External s f 6s of 1926-..1957|A 0| 16%] 16 17% 15% 19% | Italy (Kingdom of) extl 7s____- 1951\J DB) 78%| 75 78% 120'| 75 82 
External s f 6s of 1927_..1957/A O| 17 16 17 15% 19% | Italian Cred Consortium 7sserB,'47|M 8S! 72 71% 74 ‘' 53/' 71% 80% 
°7s (Central Ry).-..-.-.-.-- 2}3 Dyj____-- 16% 17 15% 19% | Italian Public Utility extl 76...1952|J J| 61%| 5934 61%] 17|| 59% 65% 

Brisbane (City) s f 56-......-- 1957|M 8) 1004| 100% 101% 99% 101% | Japanese Govt o0-aF 0 £ 636s. F Al 74%| 73 76 111]} 72 #81 

Sinking fund gold Ss....... 1958|F Aj______ 100 100% 99% 101% Extl sinking fun ‘paaice "1965|M N| 58%| 55% 59 58|| 49% 64% 
20-year 6 f 66.......----..- 1950)3 D)____.. 102 102 101% 102% ee Geen! Muge Bit 78 1967/4 9 aan 43% 2. 16 4 ea 
pzig )s t7s_.-.. 1947|F Aj..---- 20 : 

Budapest (City of) 6s.......- 1962}3 D/_____- 22 22 22% 23 Lower Austria :P Di__.___|* eae | ee. PE 

*Buenos Aires (Prov) exti 6a---1961 m 8 peed ait ise’ cay bah Ci 7448.1950|5 > 04% 

stamped.....--...-.--1961/M 8)_____- 73 73 73 78% | *Medellin (Colombia) ) 6 340--- 1964 J Di_..--- 6% 6% 9 6% 1K 
*6 48 stamped....-....-..- 1961/F Aj_____. *60 79% 79% 79% | *Mexican Irrig assenting 44s_1943|M Nj_-_---- *244 2%]---- 2% 2% 
Extl sf 4%40-4%s.........- 1977|M S| 6244) 61% 63 61% 70% | *Mexico (US) extl 56 of Ts99 £ 1945/Q J]/------ "2% #4 |..-. 3% 3% 
Refunding s f 4(s-4s_...- 1976\F Al 63 62 63 62 70% *Assenting 5s of 1899______ 1945)Q J/_----- 3% 3% 3% 3% 
4%4e-4548......-. 1976|A O] 63%| 62% 63% 62% 70% *Assenting 5s large...-.....----|----|------ 2% 241 S| 2% 2% 
Exti s f 4}48-4%s.........- 1975|M Ni 65 63% «65 63% 72% *Assenting 5s small.........---|----|------| ----- ----- woul cbaae ann 
3% external s f $ bonds..... 1984|J J/______ 47 47 47 #48 of 1904_....._........ EE is aul ne sa, C decuil 82 Dileep oe 
i 1967/3 J] 31%] 31% 31% 31% 34% cAmenting 48 of 1910 large_- a hs anes . 24) || 2% 3 
lela arty altel 4 ssenting 1910 ee PRES PERSE! Hee : 
Stabilization loan 7s_.... 1968|M N]______ 33 33% 32% _35% it ng 4s of 1910 small_.-_- or mesene 2% 2%| 13 4 Hs, 
Treas 6s of '13 assent(large a Gawewon *2% 6 lined 
Canada (Dom of) 30-yr 48..... 196018, S td! 10034 ert eed 1133 Do er en ee less be Salichiceetial 3 3 au oe 
RR i RS 4| 112% % 112 Mitan (City, Italy) extl tree 62 60 62%} 83}| 60 7 
10-year 3340... Aug 18 1945|F Aj 101%¢| 10154 10154 10054 10154 i nd aieeammamaas a. ne 
year 3}8.............. 1961/3 J} 102 | 101% 102% 100% 102% Sec extl sf 644s.......-_- 1958|M Sj_...-- 8% 10 10 8% 10% 
7-year 2346............... 1944/3 J} 100%} 100% 100% 99% 100% Sec ext] a f 6}4s___.__..__ 1959|M $j___.-- 8% 9% 7 8% 11 
30-year 36................ 1967/3 J| 96%] 96 96% 95% 96% | *Montevideo 9 (City) Ws ocean a 1062/9 Dj......|*-.... 58%|---- 61 
*Carisbad (City) sf 8s........ 954/35 Jj____-- 62 62 59 3= 62 *6e series A___....._._.__. 1959|M N!_____- Ra as 54%|-.--- % oid 
*Cent Agric Bank (Ger) 7s...-1950|M $j___._- *30% 36% 36 48637 New 80 Wales Saute jet § eg F Al 103%| 103 103%] 29]] 101 104 
Farm Loan s f 6s..July 15 1960/J J}.._.-- *29 31% 30 31%| External s f 5e_...... eee 103 103% 7|| 100% 103% 
oFarm Loan sf 6s....Oct 15 1960)A O}__._.. 30 31 29% 31% | Norway 50-year exti vashiceeaeall F Al 106%| 106% 106%} 25}| 105% 107 
*Farm Loan 6s ser A Apr 15 1938/A Oj}_____- 31 31% 30 1% year cantata aes. F Al 106%] 106% 107%] 25] 106% 107% 

*Chile (Rep)—Extl sf 7s......1942);MN/} 17%| 17% 17% 16% 18% External sink fund 434s.....1956/@ S| 105%| 105 105%] 19)| 104% 106% 
$External sinking fund 68._..1960)/A O]} 17%] 17% 17% 16% 18% External s f 4{s_........._. A O} 103%| 103% 104 47|| 102% 104 
SExti sinking fund 6e...Feb 1961/F Aj_____. 17% 17% 16% 18% 4 sf ext loan.____._.____. 1963/F Al 103%| 102% 103%] 94]) 102 103% 

Ry ref exti s f 6e_..... ap 1961/3 Jj 17%) 17% 17% 16% 18% Municipal Bank exti sf 56...1970|3 D/_..--- 102% 104 |--.-]] ----- ----- 
*Extl sinking fund 68_.Sept 1961|M $| 17%%| 17% 17% 16% 18% | *Nuremburg (City) extl 66_...1952/F Aj.-.-.--- 20 20 20 20% 
¢ ---1962/M 8} 17%| 17% 17% 16% 18% Ortental Dovel | guar Gs. ....---1958 M S| 55% 56 22]| 51 60 

65...1963|M N} 17%] 17% 17% 16% 18% | ExtldebSs............._ 1958|M Ni_____- 51% 51%} 1)| 47% 55 

*Chile Mtge Bank 6 }s....... 1957|J3 Dj_..__. 15% 15% 14% 15% Oale (Clty) Oia a aE 1955|A Oj_..--- 102. 102%] 18}| 102 103 
sink fund 63s of 1926..... 1961|3 Dj_____- 15% 15% 14% 16 | Panama (Rep) exti 534s_-.-._- 1953|/J D}_..--- 103 103%] 6/| 103 104% 
ccuar ef 6a alm N| isss| ies Lose Co in| See eo “35 35% “gil 33 30% 

ow nweeeeneccces , % BID CGT MNI_...--| 35 35% 

*Chilean Cons Munic 7s...... 1960)M $| 13%] 12% 13% 11% 14 - _ 

(Hukuang Ry) 56....1951/3 Dj....-- *21 i, Pee | ees Pernambuco (State of) 7s....1947/M 8]_..-.-- 8 8 1 7% 9% 

“Cologne (City) Germany y M Sj_____- 21 z2 19% 21 “Pere (Rep of) external 7s.....1959|M $| 11 10% Ve a 10% tie 

at extl s f Ge we 3 oF 10 9% 
*6s of 19298... -0-----Oet 1961)A 0} 13%| 12% 13% 12% 14% Nat Loan extlef 60 20 on 71961 AO} 10 9% 10%| 37 9% 11% 
66 extl s f g........-.- an 1961|3 J} 13%] 13 13% 13. 14% | *Poland ( of) nies 19717" O} 63%] 61 63%| 27|| 61 67% 
*CSpinking fun 7e ot 1926 72 1940|M Nl 22 2208 21% 1655 22 | omewernal st7e-.---1947|A ©) 73%) 7714 78%) Tol] goo 62” 
8 ----1946|/M N)_._... sink fund g 8s_.... 3 J} 58 56% 59 
sinking fund 7s of 1927....1947|F A|-.---- 19 1936 17” 19% . _— ” 




































































For footnotes see page 1041. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 11 


Interest 


Pertod 


Week's 
Range or 
Friday's 
Bid & Ask 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 11 


Interest 


Pertod 








Foreign Govt. & Munic. (Conci.) 
*Porto T~ aA a ; 
*Extl loan 7 
Frame 6 (Greater Ciiy) Tyaa-. a9ee 
Prussia (Free a extl 6 4s_ ao 
*External s f 68 1952 
Queensland (State) Ba sf =. 
25-year external 


Rio Grande do Sul ( 
*8s ext! loan of 1921 
*6e extistg 
7s extl loan of 1926 
*7s municipal loan 

Rome (City) ext! 64s 1952 

*Roumania (Kingdom of) 78__.1959 

*Saarbruecken (City) 6s 

Sao Paulo (City of, Brazi])— 
*8s8 ext] secured 
*6 48 extl secured gf 

San Paulo (State of) — 
$*8s extl loan of 1921 


Secured s f 7s 
*Saxon State Mtge Inst 7s_...1945 
*Sinking fund g 6s 1946 
Serbs Croats & Slovenes (Kingdom) 
*8s secured extl 1962 
*7s series B sec ext] 
*Silesia (Prov of) ext! 7s_ 
*Siiesian Landowners Assn 68..1947 
Sydney (City) sf 5s 1 


Taiwan Elec Pow st 5s 
Tokyo City 58 loan of 1912_...1952 
External s f 544s guar 196 
Trondhjem (City) Ist 54s_...1957 
*Uruguay (Republic) extl 88_..1946 

*External s ft 68 
*External s f 6s 
3%-4-4% % ext! readj 79 
4-44%-4%% extl readj_....- 1978 
3%s Extl readjustment 
Venetian Prov ~, 4 Bank “.- 
Vienna (City of) 6s 
*Warsaw (City) external 70.1988 
Yokohama (City) extl 6s 196 


RAILROAD AND INDUSTRIAL 
COMPANIES 


t$*ADitib! Pow & Paper ist 58.1953 


Coll trust 4s of 1907 
10-year deb 4s stamped... 1946 
Adriatic Elec Co extl 7s 
Ala Gt Sou Ist cons A 58 
Ist cons 48 series B 
Albany Perfor Wrap Pap O.-- 5s 
1948 


Alb & Susq Ist guar 3s 46 
Alleghany Corp coll trust 58...1944 
Coll & conv 5s 194 

*Coll & conv 58 
*5s stamped 
Allegh & West Ist gu 4s 
Allegh Val gen guar g 4s 
Allied Stores Corp deb 4 4s... .1950 
4 %s debentures 1951 
Allis-Chaimers Mfg conv 4s8...1952 


Alpine-Montan Steel 78 
Am & Foreign Pow deb 5s 
American Ice s f deb 58 53 
Amer I G Chem conv 5 4s-..-.-.1949 
Am Internat Corp capy 5 }4s8..1949 
Amer Telep & Teleg— 
20-year sinking fund 5 4s_..1943 
3ke debentures........... 1961 


1966 
*Am Type Founders conv deb_1950 
Amer Wat Wks & Elec 6s ser A_1975 
Anaconda Cop Min s f deb 4s 1950 
*Anglo-Chilean Nitrate— 


lst’M s f 4s ser C (Del) 
Atchison Top & Santa Fe— 
General 4s 


Stam 
Conv gold 4s of 1909 
Conv 4s of 1905 
Conv gold 4s of 1910 


Atl Knox & Nor Ist 
Atl & Charl A L Ist 


Cc 
PLE &W Va Sys ref ae 
Southwest Div Ist 3 }4s-56..1950 
Tol & Cin Div ist ref 4s A_..1959 


— os ~ 
caer caeeECErES MAUN=SZ| CPCs FE cupeeeE SSeS FEEESE 


SECEEOCEZ> GTEBOc ea58=6 “Zuzz ee 








° 


rOouroouzud 


ZZ urO0Z0e 


ad OF ZOc PZAZZPZOMmK PPUAZZ GoOOumun 


OZ.G02 uaZawm wmPomooovrPoocoggory 


<0 wrouw 


wuSdSvooz 








#814 
9 
*97% 
20 
20 
108 4 
109 34 
#234 
10 


103% 


99% 
47% 
95 

103 5% 
93 


113 





High 
10% 
9% 
98 
20 
20% 
108% 
109% 
364 
10% 
9% 


-\| Low 





High 
10% 11% 
9 10% 
96 98 
19 21 
19 21% 
107% 108% 
106% 109% 
25 25 


10% 











27% 39 
107% 112% 
103% 106 
103 108 


9 
118 119% 
126% 128 








Belvidere Delaware cons 3 }4s_.1943 
*Berlin City Elec Co deb 6 }s_-1951 
*Deb sinking fund 6 }s 1959 
ever Bes Br nrg ids 188 
lin Elec El & U: 6 Ke 1958 
Beth Steel cons M 4s ser wie > 
Cons mtge 3%s series E 
344s sf conv debs 


Big Sandy Ist 4s 1944 
Boston & Maine Ist 58 A C__..1967 
Ist M 5s series II 9 


961 
t*Boston & N Y Air Line Ist 48 1955 
Brooklyn City RR Ist 5s 1941 
Bklyn Edison cons mtge 3s8..1966 
Bklyn Manhat Transit 4}s___1966 
Bklyn Qu Co & Sub con gtd 58.1491 

Ist 5s stamped 1 
Bklyn Union E} Ist g 56 
Bklyn Un Gas Ist cons g 56_...1945 

Ist lien & ref 6s series A 

Debenture gold 5s 

Ist lien & ref 58 series B 
Brown Shoe s f deb 3%s 
Buffalo Gen Elec 4s ser B_._.1981 
Buff Niag Elec 3s series C__1967 
Buff Roch & Pitts consol 4 }s__ 1957 
t$*Burl C R & Nor Ist & coil 58 1934 

*Certificates of deposit 
tBush Terminal Ist 48 


tBush Term Bldgs 5s gu 
Cal Pack conv deb 5s 


Canadian Nat gold 4s 
Guaranteed gold 5a 
Guaranteed gold 5s 
Guaranteed gold 5s 197! 
Guar gold 48 June 15 1955 
Guaranteed gold 4 as 1956 
Guaranteed gold 44s8__Sept 1951 

Canadian Northern deb 6 s_-. _1946 

Canadian Pac Ry 4% deb stk perpet 
Coll trust 4s 1946 
5s equip trust ctfs 194 
Coll trust gold 5s_...Dec 1 1954 
Collateral trust 4s 

t*Car Cent Ist guar 4s 

Caro Clinch & Ohio Ist 56 . 
Ist & cons g 68 ser A- Dee 15 1952 


Carriers & Gen Corp deb 58 w w 1950 
Cart & Adir Ist gu gold 48._..1198 
Celotex Corp deb 44s w w_.--1947 
*Cent Branch U P Ist g 48_._.1948 
t*Central of Ga Ist g 5a..Nov 1945 
*Conso!l gold 5s 
*Ref & gen 5 4s series B_...1959 
*Ref & gen 58 series C 1959 
*Chatt Div pur money g 48_.1951 
*Mac & Nor Div Ist g 58...-1946 
*Mid Ga & Ati Div pur m 58.1947 
*Mobile Div ist g 5s 1 
Centrai Foundry —_ 68 
Gen mortgage 5s 1941 
Cent Hud G & E Ist & ref 334011985 
Cent Ill Elec & Gas Ist 5a 195 
Cent Illinois Light 3 4s 1966 
t*Cept New Eng Ist gu 48_...1961 
Central of N J gen g 5s 1 


Central N Y Power 3%s 
Cent Pacific Ist ret gu gold 48_.1949 


Through yay L Ist gu 48...1954 
Guaranteed g 1960 





§*Cent RR & he. of Ga coli 56 1937 
5a extended to May 1 1942 


General gold 4s 
Ref & impt mtge 3 4s ser D_.1996 
Ref & impt M 3s ser E....1996 
Craig Valley ist 5s May 1940 
Potts Creek Branch Ist 4s. ..1946 
R & A Div Ist con g 48 


Warm Spring V Ist g 56 


Chic & Alton RR ref g 3s 

Chic Burl & Q—IIl Div 5)-~- Ee 
lilinois —— de 194 

General 48 


lst & ref 56 series A 
1§*Chicago & East II] Ist 6s8_.-1934 
t*C & ET Ry am Co) gen 58.1951 

*Certificates of deposit 
Chicago & Erie Ist gold 58.....19 
t*Chicago Great West lst 4s-.-- 
t*Chic Ind & Louisv ref 68--- 

*Refunding g 5s series B_..-1947 

*Refunding 4s series C 1947 

1st & gen 5s series A 1966 

*ist & gen 6s series B_.May 1966 
Chic Ind & Sou 50-yr 4s 1956 
Chic L 8 & East Ist 4s 


Chic Milw & St. Paul— 

*Geu 4s seri May 1 1989 
Gen g 3 %s series B__May 1 1989 
Gen 44s series C_..May 1 1989 
*Gen 4s series E_..May 1 1989 
*Gen 4%s series F_..May 1 1989 
t*Chic Milw 4 P & Pac ° A..1975 
*Conv adj 5s ‘an 1 2000 
t*Chic & No West geu g 340-1087 

*General 4s 1987 
*Stpd 4s non-p Fed inc tax 1987 
*Gen 4% stpd Fed inc tux-.1987 
*Gen 5a stpd Fed inc tax....1987 
4 34s stamped_...........19 87 
$*Secured 6 }4s......----..1936 
“1st ref g 58.---c«<<-May 1 2037 
*lst & pt 4s stpa_ May 1 2037 
ste Gat ties © - May 1 2037 

*Conv 4%s series A 1949 


a So 
ZS >> puucpaereeeecppz acne est Ett Ene eee >pUpep PEUmTg gS“ ezEca>zre SSEEEEES 


x 


ZOrraer0 weuee 


SF re | 
See Zu wnZ 





OZUrPrZ0OZZr>uZZZuroZwd 


00.00? Gu 


o040u0 


ZZPO> OCuewenOPammeuunDOOZPCSrze Guu SGemuewmProrour. 





ZUUUZZZZZAZZOPc cue 


*107% 
42% 


39% 
9 








For footnotes see page 1041. 
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Bennett Bros. & Johnson 
RAILROAD BONDS 





New York, N.Y. 
One Wall Street 
Digby 4-5200 


Private Wire 
Connections 
N.Y. 1-761 + Bell System Teletype + Cgo. 543 


Chicago, Ill. 
135 So. La Salle St. 
Randolph 7711 









































% | Friday Week's 
BONDS - 5| Last Range or a 
N. Y. STOCK EXCHANGE ; Sf] Sale Friday’s es 
Week Ended Feb. 1 —&| Price |Btd & Ask BF 
Low High, No 
1$¢Chicago Raliways lst 58 stpd 
Feb 1 1937 25% par paid..--..-- ge aan 43% 43% 2 
t*Chic RI & P Ry gen 48..--- 1988/3 J}; 18 17 18%| 35 
*Certificates of deposit...-.-.-|- — 15% 17 10 
§*Refunding gold 46....-...- 1934/A O 9 8% 9 52 
*Certificates of deposit. --.--- ae 7% 7% 8 47 
§*Secured 4 }48 series A....- 1952|M $j______ 8% 9% 6 
*Certificates of de Bowccece Se 7% 7% 5 
CE 6 Bi cccecuncevees 1960|M N 4% 4% 4% 17 
Ch St L & New Orleans 56-- --- 8 Ree *50 79%}\---- 
Gane Bits. oocnvede SE EE eked maken “wainnd wird, 
Memphis Div Ist g 4s_.-~.--- 1061!3 BDj...... _ ae 79%i---- 
Chic T H & S’easterp Ist 58...1960)J D)__.___ *56 57%|---- 
Be OP Dhiausséocese Dec 1 1960|)M S/____-- 47 48 5 
Chicago Union Statioun— 
Guaranteed 46_.......--.--- 1944/A O}______ 105 106 3 
let mtge 4s series D..-_.---- 1963/J J} 108%4| 108% 108% 15 
cla tea hee pea ee 1963)J J} 107%} 106% 108%} 25 
casts miioibe 1951|M $j______ 102% 103 22 
Chic ,4 West Indiana con 44...1952/J J} 91%] 87 91%] 123 
lst & ref M 4eeer D_-_--.-- 1962|M $} 88 82 88 70 
Childs Co deb 5s....-.--..---- 1943)}A O| 64%] 58 65 49 
t®Choc Okla & Gulf cons 5s...1952)|M1 N|______ *12% 34%)]-.-.-.- 
Cinciunati Gas & Elec 3{s8..--1966|F Aji_____- 104 104% 9 
lst mtge 3 4s........-.-...- 1967/3 Dj____-- 108 108 3 
Cin Leb & Nor Ist con gu 48...1942)M N)______ aa ih cael 
Cin Un Term Ist gu 5s ser C...1957|M Nj______ 108% 109 8 
lst mtge guar 3 ss series D_.1971|M N}______ 106% 106% 7 
Clearfield & Mah Ist gu 46...-1948)3 Jj__....|*____. ee 
CheveGhe Gate & Be kann 40... 0088 3 Di 82 82 82 8 
General 5s series B_....-..--  , *925%% 107%]|---- 
Ref & impt 4 4s series B222-197719 J} 66%! 65 67%| 15 
Cairo Div lst gold 48.....-- 1939)3 Jj______ ee | Bae 
Cin Wabash & M Div let 48.1991/J J)______ _ ee 85%4}---- 
8t L Div. lst coll tr g 48_-.--.- 990)M N/______ icant inis 82%]---- 
Spr & Col Div Ist g 48...-.-.- 1940/M $/_____- *100 104%]---- 
W W Val Div ist g 48. .--.--- 1940)J Jj_____- eS ee 
Cleve-Cliffs Iron lst mtge 4%{8.1950)|M N} 105%/| 105% 105%) 15 
Cleve Elec Illum Ist M 3%s.-..1965)J J/_____. 110% 110% 1 
Cleve & Pgh gen gu 4s ser B.1942)A O}_.... | -2 LL Wiiied 
Series B 344s guar_......-..- _ eee nw chia 
Series A 4348 guar__...-.--.- DTS vctentl obese dadeere ota 
Series C 3}4s guar........--1948 MN ______ 106% 106% 
Series D 3 4s guar_......-.- 1stos Td titel 104 06%)---- 
Gen 44s series A_....-.--- O77\F Al_____. ae .. wena ila 
Gen & ref mtge 4 4s series B_ 1981|J ROSS GEE er ie nei 
Cleve Short um Ist gu 4}48...1961/A O} 10144] 101% 101%] 10 
Cleve Union Term gu 5s...-1972/A O} 94 91% 13 
lst 6 f 58 series B guar....-.-. 1973)|A O| 88%] 85 89 47 
lst 5 f 44s series C_....---. 1977)|A O| 81%] 81 82 19 
Coal River Ry Ist gu 4s. ..---- 1945)3 D)____-- . .. es = owal 
“Soe ee i eae 101% 101% 2 
*5e income mtge ...-......-- 1970|A O| 60%] 60% 60% 9 
Colo & South vt Sue series A_ 1980/08 N 43%| 42 44%] 22 
Columbia G & & deb 5s...May 1952|M N/ 93 88% 93 81 
Debenture 6a....... Apr 15 1952/A Oj______ 90 90 1 
Debenture 5s....... Jan 151961/3 Jj 91 85% 91 76 
Columpia & H V Ist ext g 48..1948/A O}______ ae S38 Ledeen 
Columbus & Tol ist ext 4s....1955)F Aj__....} _.... - ... ate 
Columbus Ry Pow & Lt 4s_...1965|M N/ 106%| 106% 107 1l 
Commercial Credit deb 3448...1951|A Q@| 97%| 97% 97%) 43 
2%s debentures. ___..... 1942/3 D| 100%| 100% 100%] 71 
Commercial Invest Tr deb 348 1951/3 J}_____- 103% 103%} 13 
Commonwealth Edison Co— 
lst mtge g 5s series A___-_-.- 1953|J J] 112%, 112% 112%] 27 
lst mtge g 5s series B__-_--- 1954)3 D} 112%} 112 112%} 16 
lst mtge g 4 4s series C____- 1956)A O}___ LL 110% 111 2 
lst mtge g 4 4s series D____- 1957|J J}... e 111 lll 5 
lst mtge g 4s series F___._-- 1981/M S| 106 | 106 106%] 48 
lst mtge 3%s series H___-_-- 1965}A O} 105%} 104% 105%] 10 
Copp & Passum Riv Ist 46_...1943)A O}_.._._|#_____ a eee 
Conn Se ae ane piaer O0G~o-- 2a | Eye eae *107% --.---. a bite 
Stamped guar 4s__.-..... ag See *107% 107%}---- 
pm Riv Pow sf 3%s A.._.. 1jF Aj_____. 105% 105% 8 
Consol Edison (N Y) fy $3¢011900 A O} 104%] 104% 105%] 58 
334s debentures. _......_... 1956;A O} 102%] 102 102%} 53 
of U Wuarember 7o 1966 45 J} 20 
D ae %i 20% 20% 2 
Consol Gas (N Y) deb 4s_...1951)3 Dj_____- 106% 106%] 14 
Consol Oll conv deb 3 4s__...- 1961)3 Di 98 97 98 107 
t*Consol Ry non-conv deb 4s. .1954/J 4} deans 15 15 5 
*Debenture 4s_............ 1955|5 Jj_.__.- 15 16 6 
*Debenture 46............- 1955/A O}_____- SOM: késnn ail 
*Debenture 48__........... 1956)3 Jj_____- 15% 15% 5 
*Consolidation Coal s f 5s....- 1960)3 Jj_____- 49% 49% 9 
Consumers Power 3%s. May 1 1965|M N/______ *106 106 %|---- 
lst mtge $¥s.....-- May 1 1965|M Nj 102%] 102% 103%] 20 
ist mtge 3 }s___-.-.--.--.- 1970|M Ni 103%] 101% 103%] 61 
Ist mtge 34{s.............- 1966|)M Ni 10054} 100 100%} 15 
tainer Corp ist 6s......-- 1946|3 D/ 10234] 102% 102% 8 
15-year deb 6s__.....--..-.-. 1943)/3 Dj_____- 85 86% 4 
Telep 5e-Feb 15 1954|/F Aj_____- *991539 100%:6)___- 
Crane Cos f deb 3}4s__..-.... 1951)F Aj_____. *100% 102 |---. 
Crown Cork & Seal s f 48__.... 1950|M Nj______ 105% 106 14 
Crown Willamette Paper 68....1951)3 J} 104%] 104% 104% 9 
Cuba 1 Nor Ry Ist 548. boabesas 1942/3 Di 40%] 40 43 95 
Cuba RR Ist 5s g__....-..-.-. 1952)J J}__.... 49% 54%] 60 
7348 series A extended to 1946...|J Dj______ 55 58%} 12 
6s series B extended to 1946. ..._ J Di____ 49 52 ll 
Dayton Pow & Lt Ist & ref 3348 1960/A O}______ 105% 107 6 
Del & Hudson Ist & ref 4s___._ 1 53 53 54 80 
Del Power & Light Ist 4}4s.._.1971/J Jj_..._. 107 107% 5 
Ist & ref 44{8..............1969}3 Jj_____. 103 103 2 
lst m 4}4s_.........1969)3 Jj_____- rE I all 
Den Gas & El Ist & refs f 5e_..1951|M N| 10734] 106% 107% 
Stamped as to Penna tax....1951|M Nj______ 4. ru a 
t§*Den & R G Ist cons g 4a...1938/3 J} 143%) 12% 14%! 42 
$*Consol gold 4}4s_...._... 1936)3 Jj_____- 14% 15 17 














-||Low 








Range 
Since 
Jan. 1 
High 


51 


ee 
w 
x 


PON MP MHI 
AKRK 


SN 


eUx8 
AK 


Pon 


105 107% 
108% 110 
105% 109% 
102% 105% 
87 100 
80 92% 
56 65 
14 14 
102% 104% 
107 108 
107% 109 
104% 108% 





105 


106 
110% 111 


39 


109% 109% 


99% 100% 
102 103% 


112% 113 
112 113 
110% 112 
1103 111 
105% 107 
104 
100% 101 
105% 106 
107% 107% 
105 106% 
103 % 105% 
101% 103% 


20% 21% 
106% 107% 
96% 99% 


15 17% 
15 16% 
15% 15% 
49% 54 

105% 107 

102% 104% 
101% 103% 


10043100! 
99% 102 
105% 106% 
103 % 104% 
36 43 


40 54% 
> * 


1033 107% 
54% 
10636 107% 
103 103% 
106 106% 
106% 108% 
107 % 108% 
11% 14% 
13 15 


105% | 








NDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 11 


Interest 
Pertod 








t*Den & R G West gen 5e_Aug 1955|/F A 
*Assented: subj to plan) 
*Ref & impt 56 ser B___Apr 1978;A O 
t*Des M & Ft Dodge 4s ctfa_._.1935/5 J 
t*Des Plains Val lst gu 4}4s__.1947|4 & 
Detroit Edison Co 4s ser D_.1961/F A 
Gen & ref 5s ser E 1952;A O 
Gen & ref M 4sser F....--.-- 
Gen & ref mtge 3 4s ser G_..1966|M $& 
*Detroit & Mac Ist lien g 48._.1995|5 D 
*Second gold 4s 1995|3 D 


Detroit Term & Tunnel 10.2 MN! __- 


Dow Chemical deb 3a. ....---- 
3$°Dul Sou ona Ai gis.._1ee7 3 J 
Duquesne Light lst M 3s_.--1965|3 J 


East Ry Minn Nor Div Ist 48_.1948\/A O 
East T Va & Ga Div Ist 58_...1956|M N 
Ed El Ill Bklyn Ist cons 48__..1939)3 J 
Ed El I) (CN Y) Ist cons g 58..1995)J J 
Electric Auto Lite conv 48. -.--- 1952/F A 
Elgin Joliet & East Ist g 56....1941|M N 
El Paso Nat Gas 4s ser A....1951/53 D 
E} Paso & 8 W Ist 58..-..----- 1965|A O 

5s stamped 1965|A O 
Erie & Pitts og 3 48 ser ee J J 

Series C 3 940\5 J 
t*Erie RR Ist a g 4s aor 3d 











*Ist consol gen lien g 48. -..-- 1996;3 J 
*Conv 4s series A_....---.-.- 1953;A O 
TEES Be cccsdeececcceses 1953)|A O 
*Gen conv 4s series D_.-.-- 1953|A O 
*Ref & impt 58 of 1927_.-.-- 1967|M N 
*Ref & impt os of 1930_-.-.--- 1975|A O 
*Erie & Jersey lst sf 6s..--- 1955\J J 
*Genessee River Ist sf 6s...1957|J J 
oN Y & Erle RR ext Ist 48__.1947|M N 
3d mtge 44s_.-_---.---- 1938|M 8 
Ernesto Breda 7s8_-.-.-.-.----- 1954/F A 
Fairbanks Morse deb 4s...-.-- 1956/3 D 
Federal Light & Traction Ist 58 1942;|M 8S 
5s International series....1942|M 8 
lst lien s f 56 stamped..--_-- 1942'M 8 
lst lien 6s stamped_.....-..- 1942 8 
30-year deb 6a series B..---- 1954 J D 
eS). See 1946, J 
t*Fla Cent & Penin 5s.....-.-.- 1943) 5 J 
t*Florida East Coast Ist 448..1959|3 D 
*1st & ref 6a series A__....-- 1974|M $& 
*Certificates of deposit......- ee 
Fonda Johns & Glov 4s--.---. 1952 
§$*Proof of claim filed by owner_|M N 
(Amended) Ist cons 2-48. ...1982 
1$*Proof of claim filed by owner|M N 
*Cert'ticates of deposit......- — 
Fort St U D Co Ist g 4%s-_---- 1941 J 
Framerican Ind Dev 20-yr 7 4s 1942 J 
Francisco Sugar co!) trust 6s...1956|M N 
Galv Hous & Hend Ist 54s A_.1938 oO 
Gas & El of Berg Co cons g 58..1949|3 D 
Gen Amer Investors deb 58 A..1952 A 
Gen Cable ist s f 548 A__-.-- 1947 J 
*Gen Elec (Germany) 7s Jan 15 1945 J 
*Sinking fund deb 6 }s.-.--.- 1940 D 
20-year s f deb 68_....-.-- 1948|M N 
Gen Motors Accept Corp deb 38_'46|)F A 


~$*Ga Caro & Nor Ist ext 68..1934 
*Good Hope Steel & Ir sec 78. .1945 
Goodrich (B F) conv deb eanat< 
Ist mtge 4{8........-..-- 1956 
Goodyear Tire & Rub Ist 5s. ..1957 
Gotham Silk Hosiery deb 56 w w °46 
Gouv & Oswegatchie Ist 58_...1942 
Grand & & I ext Ist gu g 4448._194) 
Grays Point Term Ist gu 5e_...1947 
Gt Cons E) Pow (Japan) 7s_...1944 








lst & gen s f 6}s_..-..-..-.- 1950 
Great Northern 4s series A..1961 
General 5 4s series B 9 
General 5s 

General 4 }4s series D 


ele teteteitite we POLO nZO0Cuuwuee dD 





_ 
eG 





*Green Bay & West deb ctfs A_____ Feb 
*Deben “Nee: Feb 
Greenbrier Ry Ist gu 4s8__.._-- 1940|M N 
| Gulf Mob & Nor ist 6s B_...1950|A O 
lst mtge 5s series C_______. 950j/A O 
ee ewe ae J 
tian: 5S: 25 J 
Guif States Steel s f 4}4s______ 1901/A © 
Gulf States Util 4s series O...-1eae a 
: 

iJ 

JI Js 

oe (R) & Co Ist mtge 1944/A O 
+§*Housatonic Ry cons g 5s-..1937|M Nj} 


Houston Oi! sink fund 5 4s A_.1940 
Hudson Coal Ist s f 56 ser A_..1962 
Hudson Co Gas Ist g 5a___._-_ 1949 
Hudson & Manhat Ist 5s ser A_1957 





*Adjustment income 5s.Feb 1957|A O 
Iilinots Bell Telep 334s ser B_..1970)A O 
Illinois Central 1st gold 48. ....1951/53 J 

cf | Gee 1951;/3 J 

Extended Ist gold 3 }4s_____- 1951jA O 

lst gold 3s sterling._...__._ 1951|M Sj 

Collateral trust gold 48____-_ 1952)|A O 

Refunding 4s______..._____ 55|M N 

Purehased nes | RES 1952|J J 

Collateral trust gold 4s____.- 1953|M 

Refunding 58............_. 955|M NI} 

40-year 448 CECCL OM Aug 1 1966/F A 

Cairo Bridge gold 48._______ 1950|J D 

Litchfield Diy ist gold 38_...1951|3 J 

Div & Term g 3 s-_-.1 J 4s 
Omaha Div Ist gold 3s___._- 1|F A 
8st ——-> = & Term g 3s...1951|J J 

RIAs ds cig tetedhiecis: witb wed 1951|5 J 
goringneid Div Ist g a0e---e 3 J 
estern Lines Ist g 4s_...__ 1951|F A 








Friday Week's 
Last Range or < Range 
Sale Friday's £3 Since 
Price Bid & Asked; SH Jan. 1 
|Low High| No.||Low High 
6 5% 6% 7 5% 7% 
6 5M 6 10 5 7 
Perec 85% ~ O° Exe 8% 10% 
ae *3 oR os 4 3 
i *17 42 ae ea 
113 112% 113 7|| 112% 113% 
108 108 108 8}| 107% 109 
...--| 109% 110 21}} 109% 110% 
105%} 105 105%} 18}| 104% 106 
re *33 Ses 37 
pag ae +33 eR RE See 
— - 109%]----|| 108% 109 
103%} 103% 104 6}| 102% 104 
a 21% 22 51] 21% 23 
108 107% 108 63/| 106 108% 
oe | a ae ccssafoooes BOGS 17 
wakes *50 84%]----|]| 80 90 
103%] 103% 103% 2|| 103% 103% 
eal 13134 ...-cdoscun ee 
100 100 100%} 60]| 97% 101% 
Rove *108 112 |----]} 109 109 
‘ *102% 105 |{+---|| 102% 103% 
ah ale a Steen deeia 
ORY Rca. (‘MEET uae occks caeks 
are era *100% 103%]--- 5e5 5 Seeadk 
ele 2 re Ser Pa ee 
55%| 50% 55%] 18]| 47 70% 
28%| 26% 29%] 83/1] 25% 53 
22 20 22%] 70|| 20 51 
daa lee 22% 23% 3 21% 36% 
Boies *20% 60%|----|]| 21% 21% 
17%) 16% 18%] 155]| 16% 43 
17%| 17 18%} 144]] 16% 42% 
abana 65 65 4 57 105 
‘VaR 60 62 4|| 54 85 
ee: 97% 97% 1}} 95 101% 
pSioneltoseas TP “Wes kes 2o 
, 60 60% 7}| 60 61 
98%] 98% 99 47|| 98% 102% 
nis aaa 94% 95 5 94% 97 
ee? eee O6 .. kecd Seats wnesd 
RS *93 95 owt 97% 
97%| 97 98%] 13] 97 100 
ee: *75 OO desc) Oe 83 
Be sit 94% 94% 94% 95% 
ie owe ee Pe ae 
bie witare *4746 =57%)----|| 57% 58 
6% 57 6%} 14 5% 7% 
pea *6% 6%)---- 5% 6% 
ee antl *2% are eee 
*1% © | ssc: weees Veal 
Gomer 1% 1 1 1% 1% 
a *101 104 |----|| 103% 103% 
Sa" er 103 %}----|| 104% 104% 
ae *424 45 |----|]| 42 49% 
aes! 05% 6 1... & 65% 
101%} 101% 102 7\| 100% 102% 
98%| 98% 99%] 44/) 98 99% 
pelgeua 42 43 2 40% 45 
Lodest *42% 45 |---|] 40% 44% 
eer *42%% 45 |j----}j 39 45 
103%| 103% 103%} 60]| 102% 103% 
102%} 102 102%} 37|| 101% 102% 
Pe 97 %]--- 95% 97% 
50%| 46% 50%] 48] 4654 57% 
AG *19 50 [..--|| 20% 21 
eis *20 24 %]---- 20 25 
Re: ree odd 25% 25% 
92%] 90 92%| 45]| 90 98 
96%) 95% 96%) 261] 94% 99% 
104%] 103% 104%] 148]| 103% 105 
76%| 76% 78 5|| 76% 80 
fee wen tl in owe 96%] ---- ote teow 
eosue 106% 106% 1}] 106% 106% 
ail *80 G6 ° 4... dF degen bcewe 
70%| 68% 70% Si] 65 72 
66 66 67 5 65 70% 
107 105 107 104}| 104% 111% 
101 96% 101 61 91 104 
ae 90 92 12 90 99% 
86%| 81% 86%} 20) 81 90% 
86 82% 86 16|| 80% 89% 
100%| 94% 100%} 156]) 93% 103% 
924%| 87% 92%] 59 4% 95 
72% 80 
59* 60 
8% 10 
81 81 
76% 82 
90% 91 
91% 92 
83 88 
100% 102% 
102% 103% 
108 108% 
115 119% 
55 60 
37 37 
99% 101 
21% 30% 
— 120% 
18% 23% 
106% 109 
98 























For footnotes see page 1041. 
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2 Friday Week's 
BONDS Last Range or Rauge B 
N. Y¥. STOCK EXCHANGE Sale Friday's Since N. Y. STOCK EXCHANGE Friday’ 
Week Ended Feb. 11 Price |Bid & Asked G Jan. 1 Week Ended Feb. 11 Bid & Asked 


-|| Low High Low 
r Manila Elec RR & Lt 8 f 58...1953|M 8 *72 
35% 46% 


33 42 ts 1959|M 
106% 107% | t*Man GB & N W ist 3\%s__.1941|3 J 
Marion Steam Shovel s f 68....1947/A O 
Market St Ry 7s ser A__-April 1940/Q J 
Mead Corp Ist 6s with warr..1945|M N 
Metrop Ed Ist 4s ser D 1968 
Metrop Wat Sew & D 5s_-_-_.1950 


tInterboro Rap Tran Ist 5s___1966 $t*Met West Side El (Chic) 48.1938 
*Mex Internat Ist 4s asstd__..1977 


*Certificates of deposit 
*48 (Sept 1914 coupon) 1977 


§*10-year conv 7% notes__..1932 50 *Miag Mill Mach Ist s f 7s_...1956 
*Certificates of deposit Michigan Centra! Detroit & Bay 


City Air Line 4s 
Interlake Iron conv deb 4s-_-___1947 Jack Lans & Sag 3s 
Int Agric Corp 5s stamped 1942____ lst gold 3s 
3*Int-Grt Nor Ist 6s ser A_...1952 


Ret & impt 434s series C___.1979 
*Adjustment 6s ser A__July 1952 t*Mid of N J Ist ext 58 1940 








Week's 
Range or 


Interest 
Pertod 








19 
Ind Bloom & West Ist ext 4s._1940 
Ind Il!) & Iowa ist g 4s 1950 
| 3¢Ind & Louisville lst gu 4s8_._1956 
Ind Union Ry 3s series B_..1986 


| Inland Steel 3%s series D 107% 108% 


101% 103% 


AZ-Cpece 
> nee OOOO 


>i & 
|e 








SCwwnron 


> 
° 


Ist mtge 5s 1971 
t§*Milw&No Ist ext 4 wanmmenet 
lst ext 4s 1939 


*1st g 58 series C 
Internat Hydro El deb 68 
| Int Mere Marine s f 6s 

Internat Paper 5s ser A & B_._1947 

Ref s f 68 series A 1955 
Int Rys Cent Amer Ist 5s B...1972 
Ist lien & ref 6 4s 194 

Int Telep & Teleg deb g 4 “aes 


Sec DOuZweu 





B sceseeee “2zZ5>zZ 
m: 


t*Mil Spar & N W Ist gu 48__.1947 
t*Milw & State Line Ist 3s..1941/3 J 
t*Minn & St Louis 58 ctfs....1934|M N 
*lst & ref gold 4s 1949 
*Ref & ext 50-yr 5s ser A__..1962/Q F 


t*M 8t P&SSMcong4sint gu'38\J J 
*Ist cons 58 1938|J J 
*1st cons 58 gu as to int.._.1938). 
*ist & ref 6s series A 1946) J 
*25-year 5s 1949|M 8 
*ist ref 5}4s series B 
1st Chicago Term s f 48....1941 

t®Mo-Ill RR Ist 5s series A_...1959 

Mo Kan & Tex Ist gold 48__..1990 

M-K-T RR pr lien hy ser A_..1962 
40-year 4s series B 196: 
Prior lien 4s series D 
*Cum adjust 5s ser A__..Jan 1967 


t*Mo Pac Ist & ref 5s ser A__..1965 
*Certificates of deposit 


*ist & ref 5s series F 
*Certificates of deposit 
*ist & ref 5s series G 


*Cony gold 5s 
“lst & ref g 5s series H 
*Certificates of deposit 
*lst & ref 5s series I 
*Certificates of deposit 
Mo Pac 3d 7s ext at 4% _-_July 1938 


t*Mobile & Ohio gen gold 4s. _..1938 
*Montgomery Div ist g 58..1947 
*Ref & impt 4s 19 

*Secured 5% notes 

Mohawk & Malone Ist gu g 48.1991 

Monongahela Ry Ist M 4s ser A *60 

Monongahela West Penn Pub Serv 
lst mtge 4s 1960 


D 





Dra r AZmu0COunOuZ 


t*Iowa Central Ry Ist & ref 4s_ 1961 


James Frank & Clear Ist 48_..1959 
Jones & Laughlin Steel 434s A--1961 
Kanawha & Mich Ist gu g 48_.1990 
1§¢K C Ft S & M Ry ref g 48.1936 
*Certificates of deposit 


| 
>>ee See 


-Joye] 
ow 
— 


D 

Kansas City Term Ist 4s 1960 
Kansas Gas & Electric 4 %4s_--1980 

*Karstadt (Rudolph) Ist 68...1943 
| *Ctisww stmp (par $645)_.1943 
| *Ctfis w w stmp (par $925)..1943 
| ¢Ctfs with warr (par $925) --1943 
Keith (B F) Corp Ist 68 1 
Kentucky Central gold 4s 
Kentucky & Ind ferm 4%s_-.-1961 

Stamped 1961 





Ki gewm> 
Zi ZUuu0 
> Ounce DuZz 


fee Gs Cs Gs te 


tw 
Zi 22; a peeceesr 


unguaranteed 1961 
Kings County El L & P 6s_-..-1937 
Kings County Elev ist g eee 


>= 
Oz 


a) 
>: 


' 
' 
' 
‘ 


% 
Kinney (G R) oe ext to 
Koppers Co 4s ser A 
Kresge Foundation coll tr 48..1945 
3s collateral trust notes. ..1947 
t®Kreuger & Toll secured 5s 


Laclede Gas Light ref & ext 58. i999 
Coll & ref 5s series C 19. 
Coll & ref 5s series D 


>ue ZOU ro 
Z 


>> >>Onm 
COS Zeuwrua 


Lake Erie & Western RR— 
5s 1937 extended at 3% “.- 
2d gold 5s 

Lake Sh & Mich So g S502 1007 

Lautaro Nitrate Co Ltd— 

*lst mtge income reg 

Lehigh C & Nav sf 4s A_---1954 
Cons sink fund 4s ser C..-1954/J3 

Lehigh & New Eng RR 4s A.-.-.1965 

Lehigh & N Y Ist gu g 48 

Lehigh Val Coal Ist & ref s f 58- oo 


- 


= 
ccc SIaap>s au ZouGR>OEELUE 


| Dever 


az> 
rmoun 


Mutual Fuel 
Mut Un Tel gtd 66 hs at 6%..1941 


Nash Chatt & St L 4s ser A-._.1978 


ZZZ2Z00000u85 


$Secured 6% gold notes_...1938 
Leh Val Harbor Term gu 5s--.--1954 


Leh Val N Y Ist gu g 4%s-_---1940 
Lehigh Val (Pa) cons g 48 
Genera: 4 


>a > > > 
ZZou> 


to 
Nat Dairy Prod deb 3%s w w..1951 
Nat Distillers Prod deb 4 }4s-...1945 
National Rys of Mexico— 
44s Jan 1914 coup on 
4%s July 1914 coup on....1957 
4% July 1914 coup off 1957 
Assent warr & rcta No 4 on '57 
48 April 1914 coupon on...1977 
4s April 1914 coupon off. ..-1977 
Assent warr & rcta No 6 on "77 
Nat RR of Mex prior lien 4 4s— 
Assent warr & rcts No 4 on.1926 
4s April 1914 coupon on-...1951 
48 April 1914 coupon off. ..1951 
Assent warr & rcta No 4 on 51 


Nat Steel Ist coll s f 4s 

t* Naugatuck RR Ist g 48 
Newark Consol Gas cons 58. ..1948/J 
t*New England RR guar 5s enter 


*Consol guar 48 945) J 5 
New England 1 Tel & Tel 58 71988 D 122% 124% 
lst g 4348 series B 1961|M 9|| 120% 122% 
N J Junction RR guar Ist 48.1986 ® 95 
N J Pow & Light Ist 4s 1960 
New Or! Great Nor 56 A 1983 
NO&NE Istref & imp 4s A 1952 
New Orl Pub Serv Ist 5s ser A..1952 
lst & ref 5s series B 1955 
New. Orleans Term Ist gu 48. _.1953 
tg°N O Tex & Mex n-c inc ene > 


fe 
HOG ZECCU SLELOPH SSCs o> ZErE Ws Zz 


tee te te 


ins 56 200. 

Leb Val Term 3 Ry Ist gu g 56. --1941 
Lex & East Ist 50-yr 58 gu----1965 
Liggett & Myers Tobacco w---Soe 
5s 1 
Liquid Carbonic 4s conv debs . - 1947 
Little Miami gen 4s series A-.--1962 
Loews Inc s f deb 3s 1946 


> 
(>) 


Doorzvroocezzzu 
> 
°o 


>°o 2am 


1 
Louisiana & Ark Ist 5s ser A_..1969 
Louisville Gas & Elec 3 4s.-..-.1966 
Louis & Jeff Bdge Co gu 48....1945 
Louisville & Nashville RR— 





eo 
A>>>>s ZLa> ZZZPo nse => >> zsse- asaa4 


8t Louis Div 2d goid 3e_- 

Mob & Montg Ist g 44s-.-.-1945|M 

South Ry joint Monon 4s8_.-1952/J 

| Ati Knox & Cin Div 4s 1955|M N *1st 58 series C 
Lower Austria Hydro El 64%s.-.1944/F A *1et 444s series D 

*ist 54s series A 

McCrory stores Corp s f deb 58_1951|M N 1 *Certificates of deposit 

McKesson & Robbins deb 5 4s. 1950|M 

Maine Central RR 4s ser A...1945 Newport & C Bdge gen gu 44481945 7 ios 111% 

% 1960 5 5 N Y Cent RR 4s series A 1998 82 
§2°Manati Sugar Ist s f 7 4s_..1942/A O 10-year 3%s sec 6 ft. .--- ----1946 5256 91% 
*Certificates of deposit noon 8 Ref & impt 4s series A... .-2013 56 51 65% 
t*Manhat Ry (N Y) cons 48.1990/A O} 30 Ref & impt 5s series C 2013 58 73 
*Certifica’ deposit a Cony secured 38 710 St 


&eAnmrOOCdoew amu 
























































For footnotes see page 1041. 




























































































































































































of d Record—Continued—Page 5 
- ¥ we S| cast nore ta Feb. 12, 1938 
. ¥. § K EXCHANGE (= — ss ry | ' 3 
Weak paded Feb. 11 (=S| Price (Bid @ As Sxl] “Since die BONDS ince soe 
=a] Price |Bid & Asked) 32 Eye | N. ¥. STOCK EXCHANGE $3 Sale oo or S.. Range 
; eck Ended Feb. 11 = 5] 5 riday's = Ss 
* pe ea Hud River M 348-1997/5 J} 91% MeaK tyr: No.'|Low High ney ee ona & Asked| 23 _, 
pture 46.......-.----- 1942|\5 J ; m4 9 38/| 8534 94 
Ret & impt 434s ser A_..-- 88%| 88 88% | gs % | Penn-Dixie Cement Ist 68 A.--1 Low High| No||.Low 
Lake Shore coll gold Py 3 v1 505) 56 60%) 131 51% 45 one Glew Gand tee M 134-2190010 D fe egos 78%) 5 TT a 
Mich Cent voll gold 348----1998|* Aj_-_-- 7% 2 19 2% & Ohio & Det ist & ref 4346 4-197714 O ------|*102% 104 |..--|} 104 104 
N Y Chic & 8t Louls— arose Bh gerne. 73% 73% 2 73% to 44s series B_..-.--------- 1981/5 J 102 101 102 6) 97% 10434 
Ref 5s series A_.-------- 1974/A O| 58 ; as P & L ist 4348..-1981|A O| 95%4| 95 96134 ee pelt 
Ref 46 series C..-.------- 1978\M $| 51 53% 59 66 50 74 ennsylvania RR cons g 4s..--1943 MN 2) x v5 96%4| 185 35 = 
3-year 6s.....-.----- Oct 11938/A © on 46% 51%| 73|| 43 62 Consol gold 48. .-..-------- 1948/M Ni... 108% 111 |-.-. 108% 10936 
4s collateral trust__-------- 1946|F A 61 63 | 46/| 57 77 4s sterl stpd dollar May 1 1948|MN|______ 110% 110%) 4!) 109, 114 
Ist mtge 34s extended to.--1947|A O|_____- 78% 78%| 5i| 78% 9 Gen mtge 3%s ser C_------- 1970|A O| 9342 11034 110%| |} 108% 111 
N Y Connect ist gu 4348 A----1953|F Aj----- 87 87%| 3|| 83 95 Consol sinking tund 4348----1980|F A 3%} 92% 94 | 59) 88% 95% 
lst guar 56 series B_- sca Gi cases 105 106 211} 104 1 54% General 4443 series A----- 519 DI i02iz 118 118%} 10]) 117% 120 
| 90 ane sot coud 4e.--2222.i98i|p al 43. | 48 “437 ..--|] 105% 1093 General 460 cartes A-------t85a13 ©] 108 | 106 100%] S7i 108 108 
Serial 5% notes..-....----- 1938/A « 49 Z 45 49 8 46% 09% Debenture ¢ 4}48...------- 1970|A O = y 108 109%} 57/]' 105% 1112 
i} Certificates of deposit... - 9) 45%) 45 846 18] 46% 50% | General 4148 series seooscoortaae oa aac oo! Seal eae oi | 
| N Y Edison 348 eer D.-- --- i968/A Ol 103 34 434% 43% 2\| 43% 4¢ Gen mtge 4} series EB..<<- 1984|3 J 98% 97 98%) 163 9594 101% 
Ist lien & ref 3s ser E 1966|A 0344] 103% 103%] 50 1025 6 : Conv deb 34s8-..----- 1952\A 98 97 98%| 69 101 i] 
N Y & Erle—See Erle RR. O| 104 | 103% 104 st Fearenbomaaeapneanan age Z\A O| 8434] 8134 8434] 123 70% O96 | 
N Y Gas El Lt H & Pow g 58.-1948|J D - 104 | Peop Gas L & C Ist cons 68----1943|A O % | 
} Purchase money gold 48...-1949/F A -r----, 123 = 128 1}| 122 oe Refunding gold 56..-------- 1947|M $| 10914 116% 116% 1]| 116% 116% | 
I] 113%] 113% 113%] 13]] 1133 123% | Peoria & Eastern Ist cons 48 1940/4 C 10934] 10944 109%] 11|| 109% 112 
| ©N Y & Greenwood Lake 5s_--1946|M N 6 114% | | “income 4s..... -- -- April 1990 ye enlai vn 54Kl.--|| 55 60 || 
| N Y & Harlem gold 3 4s------ 2000IM Ni... ~ ----- oe Peoria & Pekin Un lst 548.---1974|F Aj_____- *6% 4) 6 8% | 
N ¥ Lack & West 4s ser A----1973|M N|_____- 102 102% |----|] 102% 103 — Pere Marquette Ist ser A 58 956\3 3) 7314 10534 10534] 2|| 105 107 
446 series coe eee Sone ic patie *_---- 77 K\---- ta = Ist 4* serie B_ _-- a Fe 956\J r 73% 72 74 37 2 80% 
Be OF eee W Coal & RR 640.19421M Ni... . seals 92%\|.---1| 93 ,, lst @ 4 368 series C - - - ~-o-" i eeom sl 6s” 63 66% 6\| 63 75% || 
N YLE&W Dock & Impt 5#1943/J ao wecece| cocee it pee P . | Phelps D: dge conv 3 4s deb 1952|J D 62 65 52 62 76 | 
} N Y & Long Branch gen a. wae Fane 7 ied Tt Sale elpede is ue 1054) 104 106 170}| 102 107% 
sen Y&N E (Bost Term) 45_.1939'A a = P ----- <7) RES | SeereSs ae | Phila Bal. & Wash Ist : 4s....1943|\' N ’ | 
eNYNH& eS ane, ine OO | iai ree caer! | italy sehen Genei ai 5 series B_.------- 1974/F Al_..... 108 108 |-.-.|| 107, 110 || 
Non-cony debenture 3348--1947|M 3|__.-_- 16% 16%] 1)| 16% 19% Geners!g 48 series C-----1977/J 3}------ ee al} 114% 115 || 
*Non-conv debenture 3448--1954/A O|_____- "16% 18 |---- 15% 4, Genera 4%: serier D_- 1981/3) Di_____- 10934 110%}__--|] 107% 110 | 
¢Non-conv debenture 48...-1955|) J|_...-- "16, 21 |---= 15% a7 Phila Co see Be series A_......1967|3 DB] 87 F ~ 108%|-..-|| 107 10936 || 
¢Non-conv debenture 48..--1956/M.N|_17__ 16% 16% il] 16% rH Phila Electric let & ret 3448_-.1967|M 8 87 | 8634 88%) 57|| 86% 95% 
| ote = 7 oe 1956/3 ‘J 7 +f 17% 19 16% 20% i & il ret 58 1973 Jj J aris ere 106%} 28!| 105 107% | 
- ebenture 68....---1948/) J] _ + al Is 6% 5 Oa “4 54 162 - 2 » | 
|| *Collateral trust 6..------- aesle Ge cl .4at | aed | Sees 2S SS “Isard A ae 4% 43] 6 mi 
*Debenture 48. ---———--- Saarinen Sidi Ric 32 |---|] 33 3” | Pillsbury Flour : {tlle 20-yr 68. .1943/A é 26 21% 2634| 208|| 11. 263 | 
slat & ret 448 ser of 1027-- -1967/3 A | 35 | Pirelli Co (Italy) conv 7s..-.--1952|M N|_____- "10834 109%|...-|] 10836 109 || 
arlem R & Pt Chee Ist 48.1954/M N|_..__- 21% 33 53 sen a3 | {tts Coke & Iron conv 4348 A.1052|M S| 84 | 84 100% me renee ] 
1oN Y Ont & West ret g 48..--1992/M 8} 9 7534 79 | Prue CCC & St L440 A-.--- 1940|A 0 , fe 
oneal i . ckionskdeesaen 1955|3 D %| 8% 9%] 21 8% 10% Series 2 4a guar ._. .----1942/A O|_____- 108% _____|___-]] 108% 108% 
t*N Y Providence & Boston 48.1942/A O}______ *6% f | eee 6 “4 Series C 4s guar_--- 1942|MNI____. 110% 110% i}! 108% 110 
BY S Suen bet omen O---e eae "36M sians ares 74 Series D 4s euar..........21048/M 0 essere <a ae oe % || 
A Queens El Lt & Pow 3 48_-1965|M N] 107% *---- 0 Pe sees | Verge pede Series E 34s guar gold___-- Dugas Ttaabed eae seh Peek alpine? 
‘ Y Rys prior lien 6s stamp..1958 3 J 7%) 107 107%} 15]| 106 108 — Series F 4s guar gold------- ee ee ee Stl gas: apieiie 
BS L_,.. Gas Ist 66 A_...1951 M Ni|______ 98% 98% 1 92% 98% Series G 48 guar - __ eee e--1957|IM N reerer asase= sens oe ase ee 
Bt aaa A-------- sear ae Wl iddscl thn” une 8D hs EE wh hod + gga ae a." 109... -- nore sae ts 
¢ 56...-.----------- 19 N ry 54%\i 10 r y , cons 446..-.......1968 F Al... RES ee 
, Ist mtge 5e---------------- season Gs 104%| 10444 104%| 24 104% + ty Series J cons guar 4348... - ieee a -----|*109 120 |_.--}] 117. 1177 
t §N Y Susq & West Ist ref 5e-1937'3 jl i3% 104. 104%| 5/1 104.106 Gen mtge 5s series A..-----1970 J D| 109%4| 10914 ssonsi>ncell s2% 
§92d gold 4}48.------------ 1937 F A 3%| 11% 13%| 44 9% 16 Gen mtge 5s series B_.-----1975|A O 94| 109% 109% 15 105% 112% | 
*General gold 58. -------- 1937 8 Al 10%) 10 = 10%} 911 10 a | eee cootaaais ‘Mime | tee? eee] Jon ae as % 
ny a Srminal Ist gold be ~_----1943 M Ni_____- 6% 7 a: ok | ce one 4s guar_---1943 * healt ty Si BE. 104% 
Y Telep Ist & gen 6 f 448---1930M N eccene| 40% 45 |----]| 40% “3” Pitts & W Va Ist 4s ser A_-.1958\J D|_____- 108 108 |..--|| 106 108 
wg ot tae 3348 ser B---.----- 96713 31 106s2| ioe” 108s] 25 106% 107 fre 5 aff Be 221959/A Oln2222] #45 49% (7277 cei] 
‘3 5 y : ool “-""""l ogg) acl CE 
Rik ay TSR: 1940 — etl 10855 bil 104% 105% st mtge 444s series C__.-.-- 1960\|A O| 46 46 on rP oe 55 4 | 
t§*N Y Westch & Bost ist 4148 a7" al---252 643% 64%) ill “64° “7077 Pitts Y & Ash 4 
’ 8194 4 4 1 sh Ist 4s ser A__.-- 
oe Falls Power 348_---- aes + 4 5% 5 5% - ou 7 Ist gen 5s series B_..---.-- rte 4 , cadiamiaces | ae. _..-11 108 1093 
Loe Lock & O Pow lst 58 A...1955 AO 105%! 104% 106 38} 1045 100" Ist gen 5s series C-.------- 19749 DI aa. ke % 
jeep Share (Mo) deb 5 48--1950|M N|_ 9214 108% 108%| 4\| 107% 1081 lst 44s series D_..-------- 197718 D777 *99% ____- naan Sener en 
ord Ry ext sink fund 6 448----1950|A a" 925%| 19|| 91% 4 Port Gen Elec Ist 4148........1960|M $| 5034| 5014 “5214 ote eee 
§3° Norfolk South Ist & ref 58..1961|F Al 15 a96% a97%| 271] 96% +> ta Ist 58 1935 extended to 1950 . 2 oo? 50 5214; 87|| 48% 55 || 
Certificates of deposit....-..-- 14% 4 ? 17]| 10% 15 ee conv 68.-1942|3 Jj)... __ Ge 104%| 11|| 103% 104% 
ig 2% 14%] 121] ¢ . eleg & Cable coll 68.1953\J. 3| 13% 44%, | 
§s°Nortolk & South let g 5¢...1941/M N 084 14% | Potomac Elec Pow ist M 330. ives 3} 10404] 104% tase] sail 12% 18” 
Nort & W Ry lst cons g 48...-1996/@ A] "i187 my A ae) a Pressed Steel Car deb 58..---- 1951/3 3] 80-| 80 ‘80 tal 
a 50 Ged E64... nnccce 7 18%} 21 80 
No Am Edison deb 6s ser 777 {SRE A] 10144) 100% 101K) §68 $1774 35096 | Souvevidence Seo quar Get 0.10078 , st 
a ions B....Aug 151963|/F Al... -.~ 100% 100% 41! 100% 104 t*Providence Term Ist 48....-1956M S|______ *6 hice 5% CO stCd:S 
N poe mty enceee Now 15 1960|N Mal’ "O97z| os 103%} 6// 101 105 Purity Bakeries # f deb 68_----1948|3 | J|------| 8534 87 ae al | 
‘Gen ‘a ret 434 7 py Wawro: 1o7slm4 8.0 lev Bah 43]|/ 99 103% : in diband oath Rae. oo 85% 87 26|| 84 87 
8 WS Acwose 1974iM S|... l*ii5 y bead com stk (65 
Bey nt Obio Ry Ist guar lg Mm 5).....- *115 118 |----1|.116% 116% $*Debenture gold = OF Of .-- : .- e-----] ----- ----- Pests | yen! 
*Apr 1 1935 & sub coupons. 1945 Reading Co Jersey Cent coll 4071951 AO n 70 71% 70 79% 
* Apr 1938 and sub coupons--1945|---_|""77_- “70 ----- pis Gen & ref 434s series A-....1997|5 J| 85 *64% 70 |--.-|| 60% 75 
Btpd as to sale of April ta am pe ~ aioe: res hiywedbowed Gen & ref 414s series B.----1997|3 J ~ ie io|| 81 93% 
leat Aor ato | [| bl =" °° | eemtngton Rand deb 43¢e w w-19561M 8] 92 % “OO leacs 2 
North Pacific prior llen 48----- 190710 “| "a034| 9834 70 |--asl| -s2 Semtngien Rent GO Ouow e280 © oS 
Gon ten Fy & 16 ¢ 38 Jan...-2047/0 F sal gaig conc On "9000 "9812 | Reeene e ete eT ee a 92 | 90% 92%) 30) 90 95% 
Ref & impt a Anas 3|.°_.| da $6 | sell oo 6254 “cs tae a Corp 434s ser A-1950|M $|___-_- iia”” iis --z2l| <3 
series B_.....20471) Ji 22 5 5 56 ‘ e 4s series B_...-1961/F A| 8114 : 114 35|| 111% 118 
Ref & impt 5s seri 2047)J J! 83 78% 62 76 Purch meney let M4 conv 814 1961/F A/ 81%| 78 || 111% 118 
sais impe Seats Bonn=—“SOMT 31 a Biv] 174ll Ti Be | | Gen mige 4}4e-vrten C.---t960lM N| 82551 "7054 rea] 10l| roavs 10558 
y of Calif guar g 58......1938/A 0]... ~~ 69% 72 3 vere Cop & Br Ist mtge 4s_ 2%! 79% 82 
Sunes tie dieat. ise a So wide oe lee st mige4id0-1950|3 J 99% 9 18255] 47]! 78 88% 
Yao s Sips caer. 0e Ce pease, baer eth Eos u ater Service 32 ooce 
(Sah MRS CSP RI NS Bk nee acim *Rhine-Westphalia El Pr ~ Ages ~~ caw 20% asi6 3 
came Scbteetecs osoosesoes a eee *11 14 occ 13 13 *Direct mtge 68. -......----1952/M N 32 oo-- 27 30 
Ohio ee Ry 74 40....-7989 M $|_-_~ 7” 9 9%| 6i| 8% 12 oon mtge 6s of 1928---.--1953|F A ea 
Ay deme M Ol 10132] 1003¢ 0132] 12i|| Sos) 1es%8 iy | ll mma 1955|A O itl an ae "28% 
Ist mtge 3%{6__-__-.-- $| 100%| 100% 1 , 103% | 488fcon % 26% 
FOhio Indiana & West be_Apri Hl geil ees, een] ash oetl ane v debentures. -..... 1952|M S| 95 | 94 
oats Peeeaee & Wert S0-Age 1 120810 2 . % 96%] 33] 943 98 | Richm 95 | 18]| 90% 95 
oe tna B..10671F Al 4 o-** 2" **" eld chm Term Ry Ist gen 
ee ae O68. --. “tees. Br iaaizl aaa°° 3a3i2 “i278 seas agri | goman Geen ey ten.gen 6s...-BGRS f------ 104% __--- oe 
~---- oe ------------1946]J D Hy, 100 100%} 31]| 98% 102 . } My Grande June Ist gu =o--taee SS ipeee *-.-.. 52%4!_... —_- =a 
Gates Sees SF tah g Os... 280812 A atasel n3sk teesel oat annad ceeae hp ny pote he Fy ‘nc-ieeels SY 433g] as Sasi Fou 43 
Oregon RR & Nav --- 1945/8 NI. 111% 4| 21|} 111% 113 | Roch A....1949/A O 7] 40% 43% 
"194613 DI i07%2 111%] 1 G & E 4s series D._...1977|M $|_____- 16 17 5 
Ore Short Line Ist con g 48...1946/5 D} 107%) 106 111% 11135 | Gen es D.---- 1977|M $ * 60); 15% 20 
ns g¢ 58... % 107%| 37 mtge 58 series E.......1962M S|_____. COTM scete 
rE eben dae RE oe TE gee ices sais S| 5, 5g) 18) HN 
_.----1961/3 J| 104141 102. los cone 3 ae ------ 
{Oslo Gas & El Wks exti a2 21963 ma z 10434| 102° i03%| 65 115% 11844 *Rut-Canadian Ist gu ¢ 45-77-1948 aa: 21 a” 5 bo 
Otis Steel Ist mtge A 4%s_...1962/3 J) 7217 100% 1005s2 4 100% a *Stamped --__ -2--1040}5  JI------ 12 12 1 10 sais 
Pacifi il te Wel UN er fal | eee con 4348...104 J 4)------ +1034 32% 10% 
ic Coast Co lst g 58_. 1946/3 D 7% 74% *Stamped }s...1941 Do Me *12% 22 POOe $4 9% 
ee oe Some G_22196413 Dl ica Tei Fo, Eta gh BN ariel ae eenery tar J J/------ *10% 12%!---- OK 134 
Ist & ret mige 348 ser H---1961|)D 108 107% 10854] 42/| 107% 10934 Safeway Stores s f deb 4s_.....1947|3 D aaies 4% 
pelt & Fet mtge 3348 ser 1.-221966)9 D] 1 ion 1GeS6] S3]l 10756 10836 | Kequsnay Power Lad ine MM Gide “ei 102 | 102 102%) 471) 101% 104 
2 Ak gy ext g 48_...1938|F A 02 $0134 102 38i| 100% 10252 Fd bye Ist 48...1947/J3 $ 101% 10146 101%| 18]| 100% 101% 
Pacific Tel & Tel 348 ser B_-- 1938}5 J) 8 *7 ----]] 78 82 2 Ist g 58.....-- 1996/3 3|...... 108 4|| 108 109 
8 ser B...1966/A O| i044 0 oF 0 d gold 68.................1966|A O|..___- Miakod Ce 
Pagano Heale Q |ae 8k FFG ahs | ine bie eT ee 
Paramount Broad pe 1. 4321952 m 3| MERLE: “108 109 Fe 102% 104% oCertifienses of yt h. 4 pine noha $ s% ¢ 12|)] 57 64 
wayCorp— | | % 100 a est Vr Be ee eee 58% 59 
Ist M 6 f g 3s loan ctfs 99% 100% | t*SL Peor 5} 55 62 
eateiwed 1955] F & N W ist 
Paramount Pictures deb 68_--1v50/4 Al 50%) 5934 5936) 31] 59% 613 St L Rocky Mt & P ‘e otpd.--195813 eens 4 17%) 2i| 16 18% 
Rt ext 634a_---1968 ~# A Be 7346) 41 71% Jane op poerultieaten ot coco al cae ate “al Tig 18 
Parmelee Trans deb 68_......-1944|A O| 4414 2 n 5e series B.......1950 aoee 1 
Fara amaro cr ssat-siel las S|“ RE fb tT a A MP 
Penn Co gu 3340 coll 6..... 1942/M si______ * .---]] 118% 118% 4s series A___.__ “j978\M S| i2 11 2i| 10% 13% 
1 tr ser B..1941/F Al... 70 i oe *Ctfs of deposi 4 j 12 10% 12%) 1 
Guar 3s trust ctts --1941/F Aj... 1035 103 -|} 70 70 st L Swi tetamped.... _|-..-| 10% 9 02 9% 14 
Guar 3546 trust etfs D._222. i meee ++ Mla Nllig Bets Bis ¢ L SW st 48 bond ctfs-_---1989|M N % 10%) 30) 9% 11% 
Thee °° eae * Shani. TER ne bo 62 55 
Guar 4s ser E trust ctfs 1952 - D}------ | iat ; beet, 103 4 §* lat Seombent & saaipece te: 1989/J J) 29%) 26% 203% % + ae hs 
28-year 48... .........-....1963|F ri ware 103 103 | 1 Hr +¥ | += fa dden Sete Somes An pene 4 Jj------ *19% 24 rr ase 
a. Sia. UU P Wprere 14% 15% 14% 17 
For footnotes see page 1041. 
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Friday Week's 
Last Range or BONDS 

Sale Friday’s S N. Y. STOCK EXCHANGE 
Bid & Asked v ° Week Ended Feb. 11 








Week's 
Range or 
Friday's 


BONDS 
| WN. ¥. STOCK EXCHANGE 
Bid & Asked 


| Week Ended Feb. 11 


Interest 
Pertod 
Interest 
Pertod 











High| No. Low 
93 Virginian Ry 3%s series A 
24 se ey RR Ist gold 58_...1939 
8% 8 COR OEE ER. oo cnn canmsnncea tt 
*1st lien g term 438 1954 
100 % 100 102% 


116% 118% *Des Moines Div Ist g 48. ...1939 

Omaha Div Ist g 3s 1941 

69% 81% *Toledo & Chic Div g 4s____1941 

109% 110% | $*Wabash Ry ref & gen 5s A_1975 
*Certificates of deposit 

*Ret & gen 5s series B 


St Paul & Duluth Ist con g 48. .1968 
t*°St Pau! E Gr Trk ist 4 4s_--_1947 
| {¢St Paul & K C Sh L gu 48-1941 
| St Paul Minn & Man— 

+Pacific ext 7 48 Suet ..-- 1 
St Paul Un Dep 56 guar 19 


SA & Ar Paas ist gu g 46 

San Antonio Pub Serv lst 66..i1952 
San Diego Conssi G & E 48_..1965 
Santa Fe Pres & Phen Ist 58..1942 
| $*Schulco Co gu «t 6s 1 

| *Stamped 


rad 


oe 





*Certificates of deposit 
*Ref & gen 5s series D 


$t*Seaboard Air Line Ist g 48. .1950 
$*Gold 48 stamped 1950 Walker(Hiram) G&W deb 4 s- 1968 
Walworth Co ist M 4s 


6s debentures 


et 4 ol ee oe cc a7. 


OrooZzooucwZun 


*Certificates of — 
*1st & cons 6s series A 
*Certificates of deposit 
$*Alt & Birm Ist gu 4s 
3*Seaboard All Fla 68 A =... 


x 
ww, 


Warren RR Ist ref gu g 3 %}s__.2000 
Washington Cent Ist gold 48___1948 
Wash Term Ist gu 3 Ks 

lst 40-year guar 1945 shee 109% 109% 
Wash Water Power s f 5s J ~ 5}, 105 105% 
Westchester Ltg 5s stpd gtd_..1950 J D 21% 121% 123 

Gen mtge 3% 1967 40}; 101 102% 
West Penn Power Ist 56 ser a. *118 116 120% 

lst mtge 4s ser H 196 109% 110% 
106% 108 


84 §8693 


ww: 
SOS es 








RN 





Shell Union Oil deb 3 Ks 1951 
Shinyetsu El Pow lst 6s 


ss maSwonr0 


*Silesia Elec Corp 6 4s 
Silesian-Am Corp coll tr 78. .--1941 
Simmons Co deb 4s 19. 
Skelly Oil deb 4s 
Socony-Vacuum Ol! 3 ¥s 
South & North Ala RR gu 58_..1963 
South Bell Tel & Tel 3s 


Western Maryland Ist 4s 
lst & ref 5 4s series A 
West N Y & Pa gen gold 48____1943 
t*Western Pac Ist 5s ser A_...1946 
*5s assented 1946 
Western Uniong 4s... 
25-year gold 58... _ é 
30-year 5¢._.__. -1960 
Westphalia Un El Power 68. --1953 
West Shore Ist 4s guar 2 


Registe 36 
Wheelins & L E Ry 4s ser ween 

RR 1+t consol 48 
Wheell: g Stee! 4 448 series A21908 
White sew Mach deb 6s 
3*Wi «wire Spencer St’t lst 7011938 

‘ Jtf dep Chase Nat Bank 

*C «fs for col & ref conv 7s A_1935 
3®W ikes-Barre & East gu 58___1942 
WI: mar & Sioux Falis 58 1938 
Wiisop & Co Ist M 4s series A__1955 

Jonv deb 3%s 19 


$* Wis Cent 50-yr Ist gen 48. ...1949 
»Certificates of deposit 
§*Sup & Dul div & term Ist 4s ‘36 
*Certificates of deposit 
ower & — East lst 4 48_..1943 
oungstown Sheet & Tube— 
107% 109% l*t mtge sf 4s ser C 
101 103% as rsa 





lst mtge pipe line 4 Ks 
So Pac coll 4s (Cent Pac coll)..1949 
me saan Lines) omen 


58% 62 
1054 105% 
108 110% 

85 93 


S855 25585555835 S255 
ZrannuunOZnnOeuOd wum 


So Pac RR Ist ref guar 4s 
1st 48 stamped 


Gapoeege 
we Ou DO Za 


a 


East Tenn reor lien g 58 
Mobile & Ohio coll tr 4s 
S-western Bell Tel 3 44s ser B...1964 
8S’ western Gas & Elec 4s ser D_.1960 
*{Spokane Internat lst ¢ eer 


= 
Zz 


























wo 
Becca sere capvcee g5#885 > SORZS> > ee sss" saz 


Sue Oru POC ame Ze OOP ZOmmeeOOOuc un Ou ZZaa0O Cu rmOoocOreycom wp 


¢ Cash sa‘es transacted during the cur.ent week and not included in the yearly 


M 50 
Tenn Coal Iron & RR gen 58. ..1951|J 119% 121% 
Tenn Cop & Chem deb 6s B...1944|M 
Tennessee Corp deb 68 ser C...1944|M 
Tenn Elec Pow Ist 66 ser A_...1947/J 
TOS SS SEE 0 6 O558.-- 


e: 
oO sales, 
r Cash sale; only transaction during current week. a Deferred delivery sale; only 
70% 82% | transaction during current week. mn Under-the-rule sale; only transaction during 
105% 106% | current week. . § Negotiability impaed by maturity. ¢ Accrued 
lil 114 a Shouse exchange rate of $4.8484, aicentil 
102 108 nds cal ‘or redemption or nearing "7 
97 Bi t Companies reported as being in bankruptcy, receivership, or sonememiast under 
104% 106% | Section 77 of the Bankruptcy Act, or securities assumed by such companies 
* Friday's bid and asked price. No sales transacted duripg current week 
* Bonds selling flat. 
2 Deferred daveny saies transacted during the current week and not included 
in the yearly range: 
Carriers & Gen. Corp. 58 1950, Feb. 10 at 84. 
102 104 Cologne 6 %s 1950, Feb. 5 at 21%. 
Helsingfors 6 4s 1960, Feb. 8 at 104. 

















29 34 = 
723 7386 Transactions at the New York Stock Exchange, 
serine Daily, Weekly and Yearly 


Is|| 9054 102° 
Stocks, Ratlroad & State, Total 
e h. ” F veer Ended Number of| Misceli. Muntctpat & Bona 
bi Feb. 11, 1938 Shares Bonds | For'n Bonds Sales 
ae Saturda 445,690] $2,090,000 $494,000 p $2,707,000 
= are ’ . 513,151] 3,444,000 877,000 551, 

93% 96 773,150] 4,296,000 880,000 
Wednesday - - -- 747,770 4,804,000 655,000 

Ujigawa Elec Power s f 78 4 70 «80 631,670] 5.616, i 
Union Electric (Mo) 3%s 105 107% F 387,210] 4,895,000] 1,001,000 

” 

$25,145,000! $4,731,000' $2, $32,277,000 











cS 
ZSZSEoce Cope Feppeeceqes 




















t§*Union Elev Ry (Chic) 6..-1945|A O 
Union Oi! of Calif 6s series A. ..194 7i/| 117 118% ee 3,498,641 
3448 debentures 1952 105% 108% 
108% 114% Sales at Week Ended Feb. 11 Jan. 1 to Feb. 11 
104 107% New York Stock 
113, 116 Eschanes 1938 | 1987 1938 1937 


89% 94% 
94% | Stocks—No. of shares - 3,498,641] 12,869,840 30,820,512 84,488,396 


Bonds 
Government $2,401,000} $2,988,000 $21,051,000 $34,283,000 
State and foreign -- - - - 4,731,000 8,631,000 29,103,000 65,982,000 
Railroad and industrial} 25,145,000) 45, 574M noo 175,383,000 366,120,000 


Total......-.--.--' $83,377. 000 $225,537 ,000 $466 ,385,000 
































Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 


Stocks Bonds 


10 
30 20 Second 

Indus-| Ratl- Grade 

trials | roads 


124.94) 28.96 
125.54] 29.11 
125.00} 28.13 
125.52] 27.88 
121.39} 27.10 
122.88! 27.56 















































































































































































































1042 New York Curb Exchange—Weekly and Yearly Record Feb. 12, 1938 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Feb. 5, 1938) and ending the present Friday (Feb. 11, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sales Priaay; Sases 
Last |Week's Range| for | Range Since Jan. 1, 1938 sTOCcKs Last |Week’s Range| for | Range Since Jan. 1, 1938 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Price | Low High) Shares Low \ Htgh Par| Price |Low High| Shares Low High 

Acme Wire vytccom....20) _____ 34 34 25| 26 Jan} 34 Feb | Blue Ridge Corp com...-1)/_____- 1% 1% 900 1% Jan 1% Jan 

Aero Supply Mfg class A-*|______ 14% 15 600} 14% Feb} 17 Jan $3 opt conv pref_.----- . See 37% 38 300] 37% Feb] 39% Jan 
"eee bg 3% 3 3% 700 3 Feb 4% Jan | Blumenthal (8S) & Co....*/______ 7 7% 700 5% Jan 9% Jan 

Agta Ansco Corp com...-1/______  paellll © cians aiccdataads 23 Jan| 32% Jan | Bohack (H C) Cocom...*]___._..j..... .....] ------ 2% Feb 2% Jan 

Ainsworth Mfg common. -5 7h 7% 7% 100 6% Feb 8% Jan 7% ist preferred....100)______ 16% 16% 70| 15% Jan} 16% Jan 

Air Devices Corp com..--1|/_____- % 1 400 % Jan 1% Jan | Borne Scrymser Co----- _ Se Fee re 10% Jan| 10% Jan 

Air Investors common...*| _____ 1% 41% 100i 1% Jan| 2 Jan | $Botany Consol Mills Co.*|___.__j..... .....] -.-.-. ‘ig Jan 416 Jan 
Conv preferred...----- , SRE Aiea. __-.--| 14% Jan| 15% Jan | Bourjois Inc_-...-------- *| 3% 3% 4 400 3% Feb 4% Jan 
WERE «oc cv cccccess Tees 5i6 516 500 Sig “Feb % Jan | Bowman-Biltmorecom.-_-.*|______ % % 100 % Jan % Jan 

Alabama Gt Southern..50| 43%) 40% 43% 150} 40% Feb| 49% Jan Pt Pe cca ncoesciédese stunned sawents 7 Jan} 10 Feb 

Ala Power $7 pref..----- pie 51% 53% 80| 51% Feb] 64 Jan 2d preferred - -.-.--- _,, BRE Sen pk. 1% Jan) 2% Jan 
$6 preferred _._.------ . eee 45 48 80) 45 Feb] 54% Jan | Brazilian Tr Lt & Pow..-*|______ 10% 10% 500} 10% Feb) 12% Jan 

Alles & Fisher Inc com-.-.-.* 2% 2% 2% 200 2% Feb 2% Jan | Breeze Corp--.-.-.-------- | Reese 5% 5% 100 5% Jan 7% Jan 

Alliance Invest com-.-.-- ae 1% 1% 100} 1% Feb| 1% Feb | Brewster Aeronautical..-1) 43%) 4% 5%] 2,300} 3% Jan) 5% Jan 

Allied Internat Invest com*| _____ % % 500 % Feb % Feb | Bridgeport Machine----- *| 9%1 8% 9%| 2,400) 8% Feb] 10% Jan 
S5 C0RT BE .ncncvcces . TR 9% 9% 500, 9% Feb| 10% Jan Preferred.......--<- 100} 84 81 84 40} 81 Jan| 85 Jan 

BE BE Oise cccctlaccce cacwel ocecies 7 Feb 9 Jan | Bright Star Elec cl B.--.-- . 7 Sis big 300 Sig Feb % Jan 
Class A conv com...-..- A, AR ort pecret 13 Jan| 14% Jan | Brill Corp class B.--.-.--- RE RE ra PP 1% Jan 2% Jan 

Aluminium Co common..*| 80 73 80 2,950| 70% Feb| 86 Jan Class A.......------- » SSS 3% 3% 800 3M Feb 4% Jan 
6% preference. ---.-- _ er 105 105 50} 105 Jan| 106% Jan 7% preferred __----.- 100} 23 18% 23 500} 18% Feb| 27% Jan 

BE GRE Bese ho cccclocccs anonsl <oiccc 15% Jan| 15% Jan | Brillo Mfg Cocommon...* ....j..2.. Ll lll] ele 7% Jan 8% Jan 

Aluminum Industries com*}____._.-j.-) e 5 Jan 5% Jan CRNEP Bn ecceccccnccee » SER ARGS ike ee ere ewes. ce 

Aluminium Ltd common.*| 90 70% 90 3,150] 67% Jan| 90 Feb | British Amer Oil coupon..*/___..-j..... 122 .} 2 21 Jan} 21 Jan 
6% preferred... -..-.- 100] 794%] 94% 94% 450| 94% Feb] 94% Feb Registered __...--.---- , ERE Mee Fah 20% Jan| 20% Jan 

American Airlines Inc...10} 9% 9% 10%| 1,300) 9% Feb| 12% Jan | British Amer Tobacco— 

American Beverage com._1]______|..... _..__J|_..__. 1 Jan 1% Jan Am dep reta ord bearer£1)______|..... _...] --..-. 26% Jan| 26% Jan 

American Book Co._..100}_____- 50 3650 400| 48  Jan| 51 Jan AMNGE GOD TOUS FOB. 2 08E). ww cleccce cccce] coocce 26% Jan| 26% Jan 

Amer Box Board Co com.1|______ 8% 8% 200 7% Jan| 10% Jan | British Celanese Ltd— 

American Capital— OL ee Sade Seep ae. Soman 
5 eee Se eee Metis ke Renee eer British Col Power class A-*| == jek 33 Jan} 33 Jan 
ae eae B-.--10¢ [athe Sates 2 “sara % Jan % Jan Class B ... ...cccccecee _ swede sabes. pada: Moe Py ae: 

SE RI Neale aa Sheahan 21% Jan| 23% Jan | $BrownCo6% pref....100|_____ 24 a i n 
ee Pe Se bernie 57 Jan| 57 Jan | Brown Fence & Wirecom-.1/______ 6% ts 300 5 on aM rn 

Amer Centrifugal Corp. .-1 2% 2 2%1 4,700 1% Jan 2% Jan Class A pref......---- » SR ge pie. 22 Jan| 22 Jan 

Am Cities Power & Lt— Brown Forman Distillery -1 2% 2% 2% 100 2% Jan 3% Jan 
Ee ee sors Sasi] ids] t0hd bet] 3096 San | Reows RubeerGocom... a\-~“aicl Sig “°534| “BOI "350" Saal Ua Gan 

pone 20 100 ‘e' an rown Ru 0 com... 4 y y 
GR ccntnennseons at 2% 2% 500} 2K Feb| 3% Jan | Bruce (E L) Cocom--.-- 5 &.... Hy Pane. an 71 Feb Fite Feb 

Amer Cyanamid class A.10}_..- je 27% Jan| 27% Jan | Buckeye Pipe Line..--- ee ae Jan| 39 Jan 
Class B n-v_...----- 10] 24%] 23% 25 4,300] 23 Jan| 26% Jan | Buff Niag & East Pr pref25|) 21%| 21% 21% 200} 21% Jan} 22 Jan 

Amer Foreign Pow warr- -- 1% 1% 1K 200) 1% Jan| 1% Jan $5 Ist preferred __-_--- SR 98 98 100} 954 Feb| 100% Jan 

Amer Fork & Hoe com...*|___-_- -|____- mh fists! (UReRsaye: 11% Jan| 12% Jan | Bunker Hill & Sullivan 2.50) 11%] 11% 13 4,700} 11% Feb] 18 Jan 

Amer Gas & Elec com....* 23% 122i 23%| 3,100 3 Feb 27 $6 Jan Bares Inc common....-- . Bere Fae Pits Peomiag Dan Be... 

ss sie saanial aber th wines ¥% 111 900} 109 Feb} 113 Feb SE, a Hea KES RRR: a 

— General Corp oe See: of 4% 100 os Jan 5 Jan - hehe oo Se a Pe! PERE, “ARE PAROLE 

NS EP RELIRE, | apa 24% 300 Feb| 25 Jan urma Corp Am dep rets..j______ y ¥ 2) 
$2.50 preferred _...--- SMS Sen ean 27% Jan +4] Jan | Burry Biscuit Corp..1244c|______ ;" Hy 500 ." Jan 334 z= 

Amer Hard Rubber Co..50)______ 11% 12 150} 11 Jan} 13 Jan | Cable Elec Prods vtc....*|______ % % 400 Sig Jan % Jan 

prt ry 4 ons age <5” “aaizl -~-aaa Pe Jan} 18% Jan —— edn may Ltd— ‘ 

Trac Toe 6 12% 400 Jan| 14% Jan mer dep rets pref shs £1;}______ 5 J 
6% preferred... ..--- a aca a ee 23 Jan| 23 Jan | Calamba Sugar Estate..20)______ ___ 3 Ps me t45 vt 20 = 23 Jan 

Amer Mfg Co common 100}______)_____ I 20 Jan| 23 Jan | Canadian Car & Fdy pfd 25}... _-)_.... _____] - 21 Jan| 22% Jan 
Preferred_.....--.-- ape pce Bie Hertel etme. Canadian Indus Alcohol A*|,_____|____. _....|_.-.--| 4 Jan| 4% Jan 

Amer Maracaibo Co-....- pein % ~ "%| 2,500 % Jan| 1  Jan| _ B non-voting.._...... iccssitevingh camden. ae 2 ae 

Amer Meter Co. ....---- ARES 22% 24% 200} 22 Jan} 26% Jan | Canadian Marconi----.-- 1} 1%] #1 1%] 4,200) 1 Jan} 1% Jan 

Amer Potash & Chemical_*|_-----|__ | Reve ites 30 Jan| 34 Jan | Capital City Products_...*| .°_|..... _....|_./__.| 10% Jan| 10% Jan 

American Republics....10) 8 7% 8%! 3,900| 7% Jan| 9% Jan | Carib Syndicate____._- 25e] 1% 1% 1% 900 % Jan} 1% Jan 

Amer Seal-Kap com... -- 2 5% 5% «5% 200 5% Jan 7% Jan | Carman & Co class A-.--*| 15 15 15 100} 15 Febj| 15 Feb 

Am Superpower Corp com*|______ % %\ 4,300 % Feb 1% Jan SN Do ncundeuedases 7+ 3% 3% 3% 100 3% Feb 3% Jan 
lst preferred.......--- , BARS Se: | ame iain 69 Feb| 75 Jan | Carnation Co common...*|}______ 20 20 100} 20 Jan| 20% Jan 
Preferred............-- *| 13%] 13% 14% 200} 12% Jan} 18 Jan | Carnegie Metals com....1] 1% 1% 1% 500 1% Jan 1% Jan 

American Thread pref...-5)_.....}..... ___.-] _.___. 3% Jan 4 Feb | Carolina P & L $7 pref__.* 78 Jan} 85 Jan 

Anchor Post Fence... ..- _ Sptbibie He tsiiess te -___--| 1% Feb) 2% Jan $6 preferred __._.....- Sea ge 65% 65%| +10) 65% Feb| 80 Jan 

Angostura Wupperman..1/______ 3% 3% 100} 3% Jan| 4 Jan | Carrier Corp__._._..--- *|""3534| 2436 27%| 5,600 23. Feb] 32 Jan 

Apex Elec Mfg Cocom..-*|____- 914 10 5001 9% Feb| 12 Jan | Carter(J W)Gocommon-1|_..-|..... __. “| _..---| 5% Jan| 6% Jan 

Appalachian El Pow pret.*|_____- 98% 100% 60| 9834 Feb| 103% Jan | Casco Products. ........* i3. 13 | 100} 10% Jan) 1534 Jan 

§Arcturus Radio Tube_.-1 Te be = Tus) 1,300 bie Jan tie Feb | Castle (A M) com_____- kata Teli a Be 24% Jan| 25 Jan 

Arkansas Nat Gascom...*| 3%] 3% 35%| ‘900] 3% Jan| 4% Jan | Catalin Corp of Amer__--1| 3 2% 3%] 1,500) 2% Jan} 3% Jan 
Common class A_...-- *| 3%| 35, 3%! 2,600! 3% Jan| 4% Jan | Celanese Corp of America ‘ 
ie 10 5% 5% 5% 500 5% Feb 7 Jan 7% 1st partic pref...100}______ 67% 71 150} 67 Feb; 82 Jan 

Arkansas P & L $7 pref..-*|_____- 68 68 30} 68 Feb| 72 Jan | Celluloid Corp common.15 3% 3% 300 34% Feb 4% Jan 

Art Metal Works com....5|______ 6 6 100; 6 Jani 7. Jan $7 div preferred _____.- a 18 Jan) 22% Jan 

Ashland Oil & Ref Co....1| 4 3% «4 2,200| 3% Jani 4 Jan Ist preferred_.._--.--- a — Se ee 10] 62 Feb! 69 Jan 

Associated Elec Industries Cent Hud G & Ecom_..-*'----""| 12% 12%! 400] 12 Jan! 12% Jan 
Amer deposit rets._...£1 ____-_- 10% 10% 100} 10% Feb 11% Jan Cent Maine Pw7% pref100 80% Jan 84 Feb 

Gas & Elec— Cent N Y Pow 5% pref.100 ______|__ 85% 851%  60| 84% Jan 90 Jan 
ee eaw i “u% % 200 % Feb 1 Jan _ Cent Ohio Steel Prod....1---.-| 7% 7% 100} 6% Jan 8% Jan 
| ea 1 1% 1 1%, 3,000 1 Jan 1% Jan | Cent Pow & Lt 7% prefl00|] 74 71% 74 100} 71% Feb| 7744 Jan 
$5 preferred - .-...-.-- ee 7% 67M 100 6% Jan 8% Jan | Cent & South West Util 50c 1% 1% 1%] 2,200 1% Jan 2% Jan 
PP cseetlcuscoslesena <casel ovsace 199 Jan 11g Jan | Cent States Elec com 1 9 \% te 2'000 % Jan % Jan | 

ape Semmens ot Amer.* TE | SOON EGE GRE a 4i¢ Jan 4% Jan o2 ~ without warr 100|_____ 5% 5 % "150 4% Jan 6% Jan 
iene Bhecetthenre dkanel abad a) POR ee ee we re ee * 7 - oy 

Atlantic Coast Fisheries..*|______ 3% 3% 700| 3 Feb| 4% Jan Conv roan tel pire: 100 rial heen ie Ae tree a 5 ro 9 on 

Atlantic Coast Line Co..50|______ 23% 25% 40| 22 Feb] 30 Jan Conv pref opt ser *29-100|____ 5 ¥s 50} 5 Feb| 5 Feb 

Atlas Corp warrants... .- i 1 1%| 1,000] %%. Jan| 1% Jan | Centrifugal Pipe_______- *j------| 3% 3%| 200] 3% Jan| 4 Jan 

Atlas Plywood Corp...-- *| 11 10% 11 300] 10 Feb] 15% Jan | Chamberlin Metal Weather : ; 

Austin Silver Mines... -- 1 4 % % 500 % Jan % Jan Lo Reenter gees 5 100 6% Jan 8% Jan 

Automatic Products - _-.- Os ad 1% 1% 200 1% Jan 2% Jan | Charis Corp.__........ 7% Feb 7% Jan 

Automatic Voting Mach..*|_____- 7% 7%| 200) 7% Feb| 8% Jan | Cherry-Burrell com -__---| 20% Jan| 21 Jan 

BVT OB) «. nnccncnocee _ Se 4 7 100 7 Jan 8% Jan | Chesebrough Mfg_____- eet 104 107 200} 100 Jan} 107 Feb 
6% preferred w w....25}|____-- 20 21 50} 20 Feb| 21 Jan | Chicago Flexible Shaft Co 5|__..___}.....  ..-.] -.._-. 40 Jan| 46% Jan 
Dnt tipecketiceccralescos xaueal cnudod 2% Jan| 2% Jan | Chic Rivet & Mach______ RS 8 8% 300) 7% Feb 9% Jan 

Axton-Fisher Tobacco— Chief Conso] Mining _-__-1 % % 500 % Jan ig Jan 
Class A common _...-. ls oacthan 15% 15% 10} 14% Feb| 19 Jan | Childs Co preferred_...100] 34 28 34 1,250} 26 Jan} 38 Jan 

ee meng «& hon agama 86%) 83 87 1,000} 82 Feb| 93 Jan — Service common-.-.* 1% 1% 1% 15,400 1% Feb 2 Jan 

Loco ferred * 7 
Purch warraniaforcom,-| 4 | 3% 44| 3,500] 3% Jan] 4% Jan or ar apemaeeee apne (ibe lie 2 me Bie | Bm i {> 
an aa ed : n Preferred - ‘ ‘ 

Baldwin Rubber Co com.1|______ 7% 8%] 1,100) 6% Jan O36 Jan | Cities Serv Pa L $7 pret_* = 29° 3034 75 39 Feb 35° Jan 

wn DistiliInc....1]) i%| 1% 1% 1% Jan| 1% Jan| $6 preferred______._- ~...---| 27 327 25} 26 Feb] 33 Jan 

Barium Stainless Steel_..1 2% 2% 2%] 1,800 2% Jan 2% Jan | City Auto Stamping____- RS 4% 4% 300 4% Jan 6 Jan 

wariow & Geelig Mig A...5)......j...-. .._..] ....-- 8% Feb} 10 Jan | City & Suburban Homes_10}__..._|_.... ---_.] ------ 3% Jan 3% Jan 

Bath Iron Works Corp_--1 7% 6% 7%| 2,900) 6 Jan 8% Jan | Clark Controller Co__--- | Se See: eee 17% Jan| 29% Feb 

-¥ A) & Co com. = eee. FRE pi: Seen Bh CR ce, A ie! Claude Neon Lights Inc..1| 1%} 1% 2 | 2,600) 1 Jan| 2% Jan 

iit. <cegiabhud.  annédll we ntliiandnsetindinnkniewede . 

Beaunit Mills Inc com..10|}______|_____ _._.-] ...... 6 Jan| 6% Jan Cleveland p nod 7 ag EBs ate . % Seo 7 — a 45 an 
$1.50 conv pref. _...- RRS Sipe irene: Uniaerle:: SERS Teva peep Clinchfield Coal Corp..100|-..---| 3 ly 100 a Feb ai fon 

com Aircraft Corp..... dah x 1% 1% 100) 1% Feb| 2% Jan | Club Alum Utensil Co___.*/__.___ 1% 1%] 1,200; 1% Jan| 1% Jan 

Aircraft Corp com..-1] 13%] 13% 13% 200} 12% Feb| 16 Jan | Cockshutt Plow Co com..*]......|..... -..-.| ------ 9 Jan} 10 Jan 
ae py Aircraft com....1}_.___- 3% 3% 200; 3% Febj 43% Jan | Cohn & Rosenberger Inc.*}......}..... -..--] ------ 6 Jan} 6% Jan 
el of Canada____- cin diiecd 160 160 70) 160 Feb} 165 Jan | Colon Development ord---}__._-- 2% 2% 200 2% Feb 3% Jan 

Bell Tel of Pa 634% pf-100}_____- 118% 119% 30} 116 Janj 119% Feb 6% conv pref___.- £1 3% J 4% Feb 

Benson & Hedges com....* -igaal“idig “ipag| sal "igsz “gag via Be Colorado Fuel & Iron warr_|______|___ 5% 8%| "700, 5 Jan 7% Jan 

Pt cisidhinnvd e i nt Fire Arms. ‘ 
Berkey & — = gmat pistes Ks J 2,100 4 Jan 1% Jan Columbia Gas & El os amas ” a =_ —_ os 
meenee 16 5 

Biokfords Ine common.-4|...."-|...."*___] 7/209 gi Jan] 10s San | Coumbia Ol a Gas-----1| "ail" "33% ""434| ~3.500| "3x4 San] 496 Jan 
| fp Se, | PEE meet Commonwealth & Southern ws i a — = 

B "Ras ilar Rebs ties it eee: IE Warrants 

aaa Co com.._.-.. , SRS: 7% 7% 900 7% Feb 8% Jan | Commonw Distribut--__-_- 1 me. 1g As. fovccen i rep P| a 

uner’s com.......... ie sntiibens conten 11 Feb| 11 Feb | Community P & L $6 pref */______ i 6 | 6 125} 21 Feb} 28 Jan 
np gig 7 om} 7% 7% 8%l1 3,200 6% Jan 9% Jan | Community Pub Service 25)_..__. 20 20% 200} 19 Jan} 21% Jan 

Bliss & Laug com....5]-..._- 19 19 25] 17% Jan) 21% Jan | Community Water Serv._1/____.- % % 100 % Jan 1 Jan 

For feotnotes see page 1047. 
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STOCKS 
(Continued) 


Sales ; 


Range Since Jan. 1, 1938 





High 





Compo Shoe Mach— 


Cont G & E7% prior pf 100 
Continental Oil of Mex...1 
Cont Roll & Steel Fdy...* 
Continental Secur com. ..5 


$3 prior preference. -_- 
Copper Range Co . 
Copperweld Steel com __10 
Cord Corp 

Corroon & Reynolds— 


Cosden Petroleum com. ..1 


pc (wm) . Sons com .1 
Creole Petroleum 5 
Crocker Wheeler Elec- -.-.* 
Croft Brewing 1 
Crowley, Milner & Co.-.-* 
Crown Cent Petrol (Md) .5 
Crown Cork Internat A..* 
Crown Drug Co com..25c 
Preferred 25 


644% pret 
Curtis Mfg Co (Mo) 
Cusi Mexican Mining --.50c 
Darby Petroleum com.__5 
Davenport Hosiery Mills. * 
Dayton Rubber Mfg com.* 
lass - 


Dennison Mfg 7% pref- i00 
Derby Oil & Ref Corp com® 
Preferred 


6% pret 
Detroit Gray Iron Fdy-.--.1 
Det Mich Stove Co com..1 


Detroit Steel Products. -- 
De Vilbiss Co com 0 


Diamond Shoe Corp com.* 
Distilled Liquors Corp. -_5 
Distillers Co Ltd £1 
Diveo-Twin Truck com _.1 


Domin Tar & Chem com.* 


Dominion Textile com--..* 
Douglas (W L) Shoe Co— 


Dubilier Condenser Corp-1 

Duke Power Co 100 

Durham Hosiery cl B com* 

Duro-Test Corp com 

Duval Texas Sulphur. -_-._* 
10 


East Gas & Fuel Assoo— | 


44 % prior preferred. ido 
6% preferred 


Eastern Malleable Iron. “25 J 


$7 preferred series erm 
$6 preferred series B.__* 
Easy Washing Mach B--_* 
Economy Grocery Stores-_* 


Eisler Electric Corp 
Elec Bond & Share com__5 
* 


Class A 1 
Elec P & L 2d pref A____* 

Option warrants 
Electric Shareholding— 


$6 conv. pref w w 
Elec Shovel Coal $4 pref__* 
Electrographic Corp : 
Electrol Ine v tc 
Elgin Nat Watch Co_-_-- ib 
Empire Dist El 6% pf_100 
Empire Gas & Fuel Co— 


Empire Power part stock. * 
Emsco Derrick & Equip__5 
Equity Corp com 10¢ 


Fanny Farmer Candy com! 
Fansteel Metall 
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HA 2-5383 





Cities Service Co. 
Common and Preferred 
BOUGHT—SOLD—QUOTED 


WILLIAM P. LEHRER CoO., INC. 


60 Wall Street, New York City 


Teletype: N. Y. 1-1943 











STOCKS 
(Continued) 
Par 





Range Since Jan. 1, 1938 
Low High 


Week's Range) 
0, 








Florida P & L $7 pref_.._.* 

Ford Motor Co Ltd— 
Am dep rets ord reg._£1 

Ford Motor of Can cl A._* 
Class B * 


Ford Motor of France— 
Amer dep rcts___100 fres 
Fox (Peter) Brew Co 
Franklin Rayon Corp....1 
Froedtert Grain & Malt— 
1 


Conv preferred 
Fruehauf Trailer Co 
Gamewell Co $6 conv pf__* 
Gatineau Power Cocom * 


Gen Electric Co Ltd— 
Amer dep rcts ord reg. £1 

Gen Fireproofing com... 

Cue Seutnen com. i 


Gladding-McBean & Co-.. 
Glen Alden Coal 


Goldfield Consol Mines. .1 
Gorham Inc class A * 


Gorham Mfg Co— 

V t c agreement extend _* 
Grand National Films Ine 1 
Grand Rapids Varnish.-__* 
Gray Telep Pay Station.10 
Great Atl & Pac Tea— 

Non-vot com stock....* 

7% ist preferred....100 
Gt Northern Paper 
Greenfield Tap & Die..._* 
Grocery Sts Prod com-..25c 
Guardian Investors 
Gulf Oil Corp 
Gulf States Util $5.50 pref * * 


Gypsum Lime & eaaeeo~s 
Hall Lamp Co * 


Hartford Elec Light....25 
Hartford Rayonvtec 1 
Hartman Tobacco Co....* 
Harvard Brewing Co....1 
Hat Corp of Am cl B com. 1 
Hazeltine Corp 

Hearn Dept Store com. “5 


Hecla Mining Co 

Helena Rubenstein 
Class A 

Heller Co com 


Hewitt Rubber com 
Heyden Chemical 
Hoe (R) & Co class A...10 
Hollinger Consol G M 
Holophane Co com 
Hormel (Geo A) Co com.* 
Horn (A C) Co com 
Horn & Hardart 

5% preferred_......100 
Hubbell (Harvey) Ine..-5 
Hud Bay Min & Smelt. ..* 
Humble Oil & Ref * 
Hummel-Ross Fibre Corp 5 
Hussman-Ligonier Co -...* 
§Hylers of Delaware —s 


7% pret ecaumieotose8 

7% pref unstamped._100 
Hydro Electric Securities. * 
Hygrade Food Prod 
Hygrade Sylvania Corp-.-.* 
Illinois Iowa Power Co... * 





Div arreer ctfs 
Illinois Zinc 
Illuminating Shares cl A.* 
Imperial Chem Indust— 
Am dep rcts ord reg..£1 
Imperial Ol (Can) coup..* 
Regis pe 


Imperial Tobacco of Can.5 

Imperial Tobacco of Great 
Britain and Ireland..£1 

Indiana Pipe Line 

Indiana Service 6% pf. re 
7% preferred 

Indplis ” & L64%% sret100 

Indian Ter Ilum Otl— 
Non-voting class A..--* 


V tccommon 


7% preferred 100 
Insurance Co. of No Am. 10 
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For footnotes see page 1047. 
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Feb. 12, 1938 











STOCKS 
(Continued) 


Range Since Jan. 1, 1938 





High 


STOCKS 


(Continued) 
Par 


Last |Week's Range 


of Prices 
Low Htgh 


Range Since Jan. 1, 1938 





j 





International Cigar Mach * 
Internat Holding & Inv..* 


A stock purch warr 
Internat’! Paper & Pow war 
International Petroleum - -° 


lass B 

$1.75 Preferred 

$3.50 prior pref 

Warrants seriesof 1940-- 
International Vitamin -.--.1 
Interstate Home Equip--.1 
Interstate Hosiery Mills. .* 
Interstate Power $7 pref.* 
Investors Royalty 
Iron Fireman Mfg v $6.25 


Isotta Franschini Co— 
Amer dep :cta_..20 Lire 

Italian Superpower A....* 

Jacobs (F L) Co 1 


‘etroleum 
Kikrd | Lake G M Co Ltd. 1 
Klein (D Emil) Co com..* 
Knott Corp common. 
Kobacker Stores com... .* 
Koppers Co 


rewing Co 
Lackawanna RR (N J)- iso 
Lake Shores Mines Ltd. -..1 
Lakey Foundry & Mach-.-.1 
Lane Bryant 7% pref..100 
Lefoourt 


Packing 
Louisiana Land & Explor.1 
Lucky Tiger Comb G M.10 

















= &S 


wR 


134 134% 
30 30 
24% 24% 








Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
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ota 
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SwowSS aie 
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Moore (Tom) Distillery..1 
Mtge Bk of Col Am shs..- 
Mountain City Cop com 5c 
Mountain Producers. -_..10 
§Mountain States Power -_* 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co....* 
Muskegon Piston Ring.2% 
Nachman-Springfilied....* 
Nat Auto Fibre com 
National Baking Co vant | 


National ae Lines com .1 
$3 conv p 50 





National Ae (Del). I 
G 


Nat Mfg & Stores com...* 
National Oil Products-...4 
National P & L $6 pref...* 
National Refining Co. ..25 
Nat Rubber Mach 
Nat Service common 

Conv part preferred ...* 
National Steel Car Ltd. ..* 
National Sugar Refining -.* 
National Tea 54% % pref.10 
National Transit - ...12.50 
Nat’! Tunnel & Mines -_-...* 
Nat Union Radio Corp..-.1 
Navarro Oil Co ° 
Nebraska Pow 7% pref.100 
Nehi Corp common * 

lst erred 


pref 

Nelson (Herman) Corp ..5 
Neptune Meter class A...* 
New Engl Pow Assoc. ...* 

6% preferred 100 
New England Tel & Tel 100 
New Haven Clock Co....* 
New Jersey Zinc. _.....25 


ferred 
North Amer Rayon cl A..* 
Class B com * 


No Am Utility Securities.* 

Nor Cent Texas Oil 

Nor European 

Nor Ind Pub Ser 6% pf. 100 
7% preferred 100 


Nor Sts Pow com cl A..100 
nd Texas Elec 6% pt- 100 
orthwest Engineering... 
Novadel-Agene Corp... rs 
Ohio Brass Co cl B com..* 





Ohio Edison $6 pref 

Ohio O11 6% pret 1 

Ohio Power 6% pref...100 

Ohio P 8 7% 1st pref...100 
6% ist 00 


Olistocks Ltd com 


110 110 


92 
108 108 
111% 111% 






































For footnotes see page 1047. 
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Volume 146 
Friday Sales Friday) 
sTOCKS Last | Week's Range| for | Raxge Since Jan. 1, 1938 sTOCcKsS Last |Week's Range| for | Range Stnce Jan. 1, 1938 
(Continued) Sale of Week (Continued) Sale of Week 
Par Price |Low High| Shares Low High Par| Price |Low High Shares Low High 
haris Tire aor tee 5 Feb| 4 Jan | Sioux City G &E 7% pt 100 ETT BR Gigs F2 Faie 88 Jan| 88 Jan 
ne Baty yma ees OR vty Re. Wes: rH: Jan 7% Sam { Beles BEE Os... oceaccdallcncss- 2% 2% 300) 2% Jan| 2% Jan 
Phila Elec Co $5 pref_...*| 112%] 112% 113 275| 112% Feb| 113. Feb | Sonotone Corp..._...... i REE 1% 1% 800} 134 Feb) 1% Jan 
Phila Elec Pow 8% pref. 25 31%] 31% 31% 50} 31 Jan} 314% Feb | Soss Mfg com_.......... DR .ncaaltcecattaedatl hades 5 Feb] 6% Jan 
Phillips Packing Co......*}_.__-- 3% 3% 200; 3% Jan} 4 Jan | South Coast Corp com.__1}__-_-. 3% 3% 400} 2% Jan| 3% Jan 
Phoenix Securities— Southern Calif Edison— 
pe eee ST 2% 3 1,100} 2% Janj 3 Jan 5% original preferred = apes Be 36% 36% 30] 3534 Jan] 36% Jan 
Conv pref series A_...10)______ 19 19 50] 17% Jan| 21 Jan 6% preferred B__.._- 275%) 27% 27% 100} 27% Jan| 27% Feb 
Pierce Governor com. -.... *| 14 13% 14%] 1,100) 11% Jan} 17% Jan 544% putamen 0. _s 25%) 25% 25! 800} 24% Jan) 25% Jan 
Pines Winterfront--.--.- I ee 1 Jan : % Jon — x Geto} Pow cl A. = s  deidencéa caput onugsabaatlaracredees ieee 
yy an | ¢*% bpreterred._.....10U/...2 fee ee Che] oe ee ee fe en ee ee enn eee e eee en-= 
cas Dee — 7 = * i a " South New Engi eaic= L100 pete wena so Wet | 140% Feb| 1404 Feb 
RI oi So ict cies exes | 65% 5% «25% 900} 5% Jan| 6% Jan | Southern Pipe Line.....10}....-.|-.... --.--]| ------ 4% Jan| 5% Jan 
Pittspurgh Forgings ----- 1 8 7 8 1,000 6% Jan 9% Jan | Southern Union Gas-_-__-_- % Masaee 2% 2% 800 2% Jan 2% Jan 
Pittsburgh & Lake Erie_50}__....]..... ...-.] -...-- 56 Jan; 62% Jan | Southland Royalty Co...5| 6%| 6% 6% 100) 6% Jan| 7% Jan 
Pittsburgh Metallurgical 10}____._]..... ...--] -_---- 7% Jan| 7% Jan | South Penn Oil__...._. 25] 37%] 37% 38 1,000] 3734 Jan} 38% Jan 
Pittsburgh Plate Giass..25) 8044) 80 82 1,700} 80 Feb} 90 pee R... UR, E e ee eee: re 21 Feb} 22% Jan 
Pleasant Valley Wine Co.1}._._...]..... - ----] -..--- 1% Jan 1% Jan | Spanish & Gen Corp— 
SSRs ee 8% 8K 100} 7% Jan| 8% Jan Am Gep fete ond rem... 42)..-.--feecc nw cc cce] cnc cclocccnsesentinceccces moe 
Polaris Mining Ce natal "ee 2% 2% 400} 2% Feb) 3% Jan Am dep rets ord bearer £1]_.....|-..-. -..--] ------ % Jan als en 
Potrero Sugar com. ..-.-.-- sae 1 1 300 % Jan| 1% Jan | Spencer Shoe Corp-_----- cca 4%«4% 100} 4% Jan % Jan 
Powdrell & Aloxander....6 eauaen 3% 4 1,000] 3% Feb) 4% Jan | Stabl-Meyer Inc com....*|......|-..-. -..--] ------ 1% Jan} 1% Jan 
Power Corp of Canada---*}__..-- 14% 14% 50} 14 Jan; 14% Feb | Standard Brewing Co....*|......]-.... -..--] ------ 4% Jan 18” Jan 
Pratt & Lambert Co-_---- i. cdiochinadeueekes xan 19% Jan| 21% Jan | Standard Cap & Sealcom-.1/..-.-.|--.-. -..--] ------ 16 Jan Jan 
Premier Gold Mining..--1} 2 2 2%| 1,800) 1% Jan| 2% ~~ A. 19%| 19 19% 400} 18 Jan} 193%§ Jan 
* 18 an | Stand ng Corp— 
Premed Metals of Amer..*).....-| 16 16 | 200) 16, tse Jan | _ $1.60 conv preferred..20|......|-.... ...--] ------ 12 Jan| 14 Jan 
ae -@« | @¢ «mr @ 5% 6% Jan | Standard Invest $534 pref* _.._-_]..... _..--] ---.--| 11 Jan] 14% Jan 
BI sa egmilicisdiie! ane Aa eee 7 7% Jan | Standard Oil (Ky).....10| 1744] 17% 17% 900] 17 Jan} 18 Jan 
stors..---*|....--| 5% 5%] 2 5% 6% Jan | Standard Ol (Neb)_---- it dad 7: = 100 3 Feb oi Jan 


referred 

Public Service of Colorado- 
7% \st pref 100 

Pub —~ - Nor Ili com..* 
Ce ci oncacnoocudl 60 

Public Yana of Okla— 
7% prior lien pref-_-_ 


-100 


§Pub Util Secur $7 pt pt_.* 
Puget Sound P & L— 


Puget Sound Pulp & Tim-_* 
Pyrene Manufacturing -- 10 


pref 
Ry. & Light Secur com. -.-.* 
Railway & Util Invest A--1 
Rainbow Luminous Prod— 
'.  § Greer 


$3 conv preferred _...-.- ° 
Raytheon Mfg com...50c 
Red Bank Oil Co.-....-.-- ° 
Reed Roller Bit Co...-.-- ® 
Reeves (Daniel) com-_-.--- * 


Reiter-FosterfOll new - -50c 
Reliance Elec & Engin’g 7 





Rochester GaES% Dp if Dido 
& Pendleton Inc..* 
Rome Cable Corp me 


Russeks Fifth Ave. --.-.-. 2% 


Ryerson & Haynes com..1 
Safety Car Heat & Lt -..* 
St. Anthony Gold Mines.1 
8t. La 





Scranton Elec $6 pref_...* 
Scranton Spring Brook 


Selfridge Prov Stores— 

Amer dep rts reg___.£1 
Sentry Safety Control 
Seton Leather com 


a | 


<<< 





Amer dep rec ord reg. £1 


ed 























ee ee el 


ek SE RR y's 6% Feb 
94 96% 50| 94 Feb 
137 138% 50] 137 Feb 
9 9% 175 i) Jan 
4 hy 100 % Feb 
a% % 400 % Feb 
a ieee ee % Jan 
12 14 1,350} 10% Feb 
2% 2% 100 2% Jan 
3% 4%] 1,500 3% Jan 
23% 23% 200} 23% Feb 
% 716) 1,400 % Jan 
9% 10 200 9% Feb 
2% 2% 500 2% Jan 
% 41 700 % Jan 
4% 4% 200 4% Feb 
is 6 6f 500 1% Feb 
% The 700 % Jan 
795% 96 200} 295% Feb 
13 13 200] 13 Jan 
aw angt deal weal 6 Jan 
% 1% 200 1 Jan 
% 3% 400 3 Jan 
% 8% 100 8% Feb 
weal wana ‘ig Jan 
40% 250) 39 Feb 
ee: ia: Fe 6% Jan 
7% «68% 700 7% Feb 
37% 37% 50| 36 Jan 
3% 3% 200 3% Jan 
1 1%| 2,500 1 Feb 
77 77% 175| 76% Feb 
% % 500 % Jan 
3,300 3 Jan 
awedee 49 Feb 
200 2% Jan 
h aaieeen 1% Jan 
600} 11 Feb 
acigtaenal 24% Jan 
RTL EE, Bae 113 Jan 
16% Jan 
5 Jan 
6 Feb 
1% Feb 
1 Jan 
2% Jan 
15% Feb 
% Feb 
6% Jan 
55 Jan 
56% Jan 

es 
1% 1% 400 1% Feb 
516 Si¢ 100 ¥% Jan 
4% 4% 100 4% Jan 
1% 2 900 1% Jan 
7% 8%| 2,200 6% Jan 
esu lille! ‘ahead: énatgae 20 Jan 
86 88 2,750} 81 Jan 
108% 108% 10} 107 Jan 
Se Ee ee % Jan 
6% 6%} 2,100 5% Jan 
2 2% 700 1% Jan 
4 4% 1,500 4 Feb 
238 238 20] 224 Jan 
5% 5% 400 4% Jan 

















7 Jan 
100% Jan 
138% Jan 

10 Jan 
% «OF eb 

% Jan 

y% Jan 
14 Jan 
2% Jan 
5% Jan 
28% Jan 
%i¢ Jan 
11% Jan 

2% Jan 

1% Jan 

5% Jan 

2% Jap 

16 Jan 
96% Feb 
13% Jan 

7% Jan 

{1% Feb 

3% Jan 

9% Jan 

% Jan 
49 Jan 

6 Jan 

9% Jan 

38 Feb 
4 Jan 
1% Jan 
92 Jan 

46 Jan 

4 Jan 

63% Jan 
3% Jan 
2% Jan 
15 Jan 
29% Jan 
113 Jan 
18% Jan 

7% Jan 

1% Jan 

1% Jan 

1% Jan 

4% Jan 

17 Jan 
1% Jan 
8% JaD 

58% Jan 

58% Jan 
1% Feb 

Sig Jan 

5 Jan 

2% Jan 

10% Jan 

20 Jan 

90 Jan 

110 Jan 
¥% Jan 

7 Feb 

2% Jan 

5% Jan 
243 Jan 

5% Jan 








Standard Wholesale Phosp 

& Acid Works com.__.20 
Starrett (The) Corp v t o.1 
Stein (A) & Co common. -_* 


lst preferred..... .- 50 

2d preferred _.......- 20 
Sterling Aluminum Prod_1 
Sterling Brewers Inc... -- 1 
Sterling Inc____._.....- 


Stetson (J B) Co com..._* 


Stinnes (Hugo) Corp_...5 
Stroock (8) & Co__._...- ° 
Sullivan Machinery. -. _- * 
Sunray Drug Co. .....- e 
DO GMeadcubhesoased 1 

54% % conv pref....-- 50 
Superior Ptld Cement B-_-_* 


$3.30 class A participat_* 
Swan Finch Ol] Corp._.15 
Swiss Am Elec pref. ...100 
Taggart Corp com_....-- 
Tampa Electric Co com-. 
Tastyeast Inc class A...1 
Taylor Distilling Co_...- 
Technicolor Inc common.* 
Teck-Hughes Mines__.-- 1 
Tenn El Pow 7% Ist pf.100 
Texas P & L 7% pref._.100 
Texon Oil & Land Co....2 
Thew Shovel Co com.2-8 


Tobacco Prod Exports. -..* 
Tobacco Securities Trust— 
Am dep rets ord reg... £1 
Am dep rets def reg.--£1 
Todd Shipyards Corp-.-.-- 
Toledo Edison 6% pret. ido 
7% preferred A_...- 
Tonopah Belmont eval 1 
Tonopah Mining of Nev-.1 
Trans Lux Pict Screen— 


Class 
Tume-Bol | Lamp Works...1 
80c div preferred__..-.- s 


Ulen & Co 744% pref...25 
5 ‘erred 2) 


Union Gas of Canada. -_..* 

Union Investment com. .* 

Union Premier Foods Sts.1 
Trans 


United Aircraft port 
WartaetS....ccccccccece 

United Chemicals com. ..* 
$3 cum & part ae 


United Gas Corp com....1 
lst $7 pref non-voting.* 
Option warrants ..-...-- 

United G & E 7% pref.100 

United Lt & Pow com A.* 
Common class B 


Am dep rete ord reg 
United NJ RR & Canal 100 
— Profit Sharing 


ewww eee eer 


Uuleed Specialties a’ 
U 8 Foil Co class B 1 





aoaornds 





-<«°° 





4% 


ARAK 


os 


mm to CONT OMAID 
RRK 


09 





meee 










29 Jan 
7% Jan 
4% Jan 
3% Jan 
8% Jan 
1% Jan 

12 Jan 
9 Jan 

13% Feb 
3% Jan 

36% Feb 

ll Jan 

116% Jan 
5% Jan 
29% Jan 
% Jan 

1% Jan 

21 Jan 
5% Jan 

48 Jan 

102 Jan 
4% Jan 

12% Jan 
9% Feb 
3% Jan 

16% Jan 
1% Jan 

54 Jan 

95% Jan 

103 Jan 
tig Jan 
1% Jan 
3% Jan 
7% Jan 
% Jan 

11 Jan 

35 Jan 
3% Jan 
7% Jan 
2% Jan 
2% Jan 
1% Jan 

15 Jan 
6% Jan 

14% Jan 

12% Jan 
4 Jan 

34 Feb 
1%6 Jan 

% Jan 
5% Jan 
100 Jan 
1% Jan 

77 Jan 
3% Jan 
4 Jan 

26 Jan 

19% Jan 
6% Jan 

230 Jan 
1 Jan 
7% Feb 
2% Feb 

77% Jan 

42% Feb 
6% Jan 
6% Jan 








For footnotes see page 1047. 




















































































































Exchange—Continued—Page 5 Feb. 12, 1938 
STOCKS "| week's 
4 Range 
(Concluded) , ne iraees Range Since Jan. 1, 1938 BONDS Priday eit tinal Bales 
sh Ss ar Low High —- (Continued) —_ of jong F Range Since Jan. 1, 1938 
° ones nt} Geourtties.- © P ; Price |Low High| $ Low Htgh 
U 8 Lines J + eign ° a6 % 7 Jan| 56°” oo me yy pret eeeal’ said 55 56 | 8,000] 55 Feb) 63% J 
U 8 Pla teen a2e\--"i5g| “ts “t6| 200] “13 Jan] 91% Jan} Dedenture S6-.---- 53} 5 Raic “~y D aD 
eee le diel ot He] Seber i-n--tne] san] xt el deea) ad rel BM 3 
U 8 Rubber Reclaiming. -* 3% 3% Jan| 4 noe tly SER TE: 1969] 5414] 53 5434] 25, ‘ ~ so 
U 8 Stores ee a cate . 2% 2% Feb 334 Jan Cites “Service “Gas Pipe Sere) 9806 065 42,000 0434 Feb 99 Jan 
conv Ist pref------- ” cs Sats itaidpead ates” Jan % «Jan 
United Stores v tc * ait eden * Jan 5 S OD §usies Gory P & I, Bika, 1943| 100 100 1013 
} t $e..----- : Jan Cities o Bory P 44] 28,000) 100 
— Tene eean.--008 1% 1% [on i jan » 0'58------ - pet oan br 4183 ym Pye 47 feb ety on 
Tpited Wall Paper. -.---- an: Com - 3 t . 
ane eae —— Oll-- 10 _ ’ hi = 2% Jan ecomuiacs & Privat S503 “i603 sss 87 | 12,000 70 tom a7 Feb 
A orp v t c.---- as ace an 7 Cc _ ‘ < 103! 31 4 - 
Seng ees a. set] 2% 38 | Sommunty Brace ears] “gtx | 2.80) 'shyg deal #2, ep 
ctures com..-1 pores svacel eveSenpncgncntmuaireugrouties Conn Ligh ge B44) 96% 9714) 7,000 ; 
Utah pow & L¢8? pret... : ix ik Jan} 8 Jan | Consol oy fy = ele $126% 130 | ------|-- rome Hes A a 
Utah Radio Le87 oret--' $445 35% yo 4344 ya Ocamal Gasol N.-.1971] 105 | 10434 1054) 9,006 ger preg es 
Oe Dewee On -.-- "i 1% ronguzeopesioocgses mh fg reenter” 9 le eee a 
ority stock...-.---- * eats avec Feb| 2% Jan Gen mtec 4148... . 1984] 12134 $106% 107 | --- 
Utility & Lnd Corp eom..6 86% 37% Me Feb] 44° Jan es Sia See. --198E, 1816) P08 197 s¢| i0;000| 1208 Feb] 1228 Jan 
sUel Pow & Lt common. 1 1% 176 1% Jan Jan | ,6¢ ser A stamped...1943) 62, | 62, 68 
(Ady See oot yb s = ays Jan Cont’! Gas & El $e. ..1958| 67%| 65% 6834 my 60, Feb 65% Jan 
ae ee ee ro} P ,, , 
mS epee pie oe a Cuban F aenken iids 194 ipa 10134 10134) 4,000 19134 7+ 103" ~— 
is ony peel..-......- 5 2% 2H 5 Jan] 1716 Jan | Cane rope ea: 1088 noone: FT ce 96 Jan} 100 Jan 
Van Norman Mach Tool_5 $5) (86 26 Jan Psy - udahy Packing 3748-1955) 93% "93.14 93% 36.000 50 Jan} 54% Jap 
Yao Nermas Ma tees 14% 15 13% Jan oi se Delaware El Pow 548-1959 99%| 99% 100— ye 9674 Jan 
a  * A ~ %| 98 ” a 2 
Venesuelan Petroleum ---1 ain 3° Jani 3% Jan | Det City oo ae 6s. 1949 109 | 109 109 3000 ieste — 103% Jan 
Va Pub Serv 7% pret.-100 wit 136 sas Bee atk ee | Go tatenten D.-. “1947] 104% 10434 105. | 17/000] 103% Jan a ie 
ogt Manufacturing. ---- ° $ 72% 72°" Jan} 77% Jan | Detroit Internat Bridg 1950] 102%| 102% 10234] 28,000] 1003 Jan] 105% Jan 
—— Aircraft Co. ------ * Saale peat 7 6% Jan| 7 Feb °6)48 eee Te 1 : ; . ae 
7. waews.......i00 “bis 0% jan] 11% Jan| ° Mei c-<Aug wea) 4%) 33% 24) 70 000| 33g Feo] 4. Sam 
want (fi) Go cinipone|oo002/--<- oo rel aS Han | opentanerauedtmg)c-——] ie foal Smo) 1 a] Tae 
s a ‘ ale cig os ll 3 
a 2 a " on cores, -r920 janl 2a peeenen Gee & ue 48.1956| 75% Bt, m | 64,000 % Jan 1% Jan 
Walker Mining Go... “ Y; %4 on Ln n El Il} (Bost) 348 '65| 108%] 107% 1 . 67 Jan| 79% Jan 
Wayne Knitting Mills. .--5 Hs! 1% — an = Elec Power & Light 5a2030| 63%| 601% rt so 106% Jan| 108% Feb 
Weisbaum Bros-Brower..1 44 4 Ja {7 - at Lt & RR 58 '56 ““1 104-10 7s ’ Feb| 71% Jan 
Weill x - 5% «6% ni ©6654 Jan | El Paso Elec 58 A..-.1950|------ ‘ 04 1,000} 104 3 
nn + hm : 5% 6 Jan| 6% Jan | Empire Dist El 5s --7 1952] "89" 102 102%<{ 2,000] 101 Jan} 102% Jan 
eolaeee fg ..----1.25 24% «2% Feb} 6% Jan | Empire Oli & Ret 5}8- oo 88 89%) 14,000) 84 J 90 ~~ 
w Air Express__-_-1 om 3 Feb} 6% Jan | Ercole Marelli Elec } 1042] 7634] 7434 7714| 48'000) 73 Jan Jan 
wenwe Grocery Co-_..20 as “s Jan 4% Jan 648 series A ec Mig— an) 78% Jan 
7% Ayn R— | pO jan| 8 Jan | Erte Lighting 66... _- 1987 “104— fo2% 162. | 20,000 % Jan) 56 Feb 
a hv | tool 75 Jen Vodsa! Wane Seev 6140 84) ------ oes ioe ect 32.000 se oe Se 
Westinoreland Cosi Goc--* Banks Gea stp 1061 : pee Peedi 
noreland Coal Co.--*}------) 9 "an Jan} 21% . Fi ---1961!------ 103% 103 
West Texas Uti/$6 pret__* ee. foi Se oe restone Cot Mills Bs_1948 ——- 1oas, 108,” 5.000) 103° fa ek 
West Va Coal & Coke....° powas, ** a5 Feb| 704 Jan sputate Son é Bub S68 10434] 104% 104% 11,000 = it 105% Jan 
pe et gS ee 5 Feb 2% Jan | Florida Power pe a by a +94 100 | epee: 95 ~— i Jan 
Williams (RO) & Co. ne B bi Jan| 7% Jan | Florida Power & L Oe ena si” 82% 8434) 11,000) £04 os Feb 
2 go Oll-O-Mat Ht-..* we 7 saul 514. Feb | Gary Electric & ¢ 66.1954) 81 80% 81 | 26,000 79 = SS 
: i ae Ine.-1)-22222]----- ----- coe 4% Jan Wencan cna. 1008 Jan 87% Jan 
+ tees me eile! aaa J -1944'..---- 84 
Wilson-Jones Co. .------ erneseeresers seers San 4 Jan | Gatineau Power Ist 56.1956 ------ 103% Bf, 10,000} 83 Jan) 89 Jan 
Wisee-feee OO. .-.----5)------/-°-55  - Jan Deb gold 68_ June 03%| 35,000] 10334 Feb} 1 
bd vaduets ees 1 9% ° 9% Jan} 10 Jan Deb 40 cartes B 15 1941| 101%] 101% 101%| 8,000) 101% J 04 4 Jan 
Wolverine Port! Cesseat- 10 65% 66% Jan| 9% Jan | Gsheral Pub Be Sa eae $101 36 10135) ------ 1013$ Fen| 10153 Jan 
- ee e 6% Feb | General ea alas 165% 70 | --- ‘ : 
Wolverine Tube a ht ated telat — ii ? Pub Serv 58__1953) + ---| 67 Feb| 73 J 
eonel 5 5 Jan} 3% Jan | Gen Pub U te li 175 84 | ---- 8 , _ 
Woodley “Petroleum ---- bis 5 Jani 3% Jan | o General Cell 6348 A- ae 69 6934) 11,000 4 Feb| 87% Jan 
po eay pth aaa . : jan BH Jan | Gen Wat Wks & Pg RPS, 75144 76 | 7,000) 75 oS (fe 
mer dep rets...-.-- ’ ee Se poner A El 56.1943) 72%| 72% 72%| 1.000) 72 Jan} 76 Feb 
wo preferred .......- err Jan| 16% Jan | Georgia aay Sort ag -1967| 80 80° 81 |103\000] 78% — =. 
Wright Hargreaves L4d..° "35° aig| 10.1001" 338 jag) “aig “Fe Genie Pow & Lt fe..1978) 58 | os a 7 os ot SS 
a ap 5 3 an 33% “Feb | Glen Alden Coal 4. ..1965| 6534 3314 33%! 10. 2: “ an 
tie ia] “anys | Sem agate aia] 2H) 8M ES] a os 
G ---1963]---.-- $57 58! aD 
il BONDS yg od By Papp 48.1950! 90%4| 9044 91 15] 18,000 aos Jan| 63 Jan 
Alabama —. 31024 104% J Grocery Store Prod 63. 1948 acer $107... ------] 107 Jan 19734 ion 
mame © = ; an| 102 Jan | Guantanamo & West 66_’58|----- $58 65 | ------ 60 «J on 
iat oat dass 1951 9034 90%} $3,000 J Guardian Investors 66-1048] 35 485 =~] $8 Jan] $6. Jan 
ist & ref 58_------- 1956 Ou Teh Bee Janj 99 an | Tad Print ts etna. a Rll Biel Bato $3 Jan| 37% Jan 
ist & ref 6a..------ 968 : 934} 5,000 Jan! 91 eo nt 68 stpd..._1947}------ *"79 +780 | 8,000 105% Jan| 106% Jan 
lst & ref 4348 ocreee 1967 73 74 5.000 5 y% Jan Hamburg Elec 78. __1935|.....- H4 80 8,000} 76% Jan| 85% Jan 
Abumintuen Lon dae Unie 68  7034| 36,000 Jan} 86% Jan | Hesbus ol ao ll $20 ..---] ------|--------- 
Amer G & E 8 106% 10644| 3,000 an| S68 Jan | Harun il Undortroundl "| use aie] 2.000] 21% Feb] 21% Feb 
oes 6 ees S--ae 10634 107. | 71,000 Feb} 107% Jan Keller (WE) te W w.21908|.. 21% 21%| 2,000] 21% Feb| 21% Feb 
Amer Radiator eee t yt 67 69%] 51,000 Ae 108% Jan Houston Gulf Gas 68__1943 eeestee 83% 84% 4,000 83% Feb 88 Jan 
— Seatinn 0 oto. 1988 1 6 Ne | sees Feb| 105% Jan ueatins Ua, warrants. 1943|------ 198% 100 4.000, 101% Feb 103, Jan 
-- ‘ nuston Lt & Pow 3a. °661.._.-- 4 ANU | C------ 9 7 
Appalachian L Pr 58.1956 104% 104% oats Jan| 90 Jan Sionaestiun test be Fini *66| - ----- 104% 104%] 1,000 10888 ee 99% Feb 
mower Se. 194i 106% 106%! 5,000 - 105% Jan | Hygrade Food 6s A —— -~----- Sa a pos & an| 104% Feb 
Ark-Loulsiana Gas 40-1961 10834 10054, 43,000 eo ta el ms series B_.__.--_1949]------ et ie Feb] 63 Jan 
Arkansas Pr & Lt 68..1956 100 4 101%| 54,000 Jeni 1¢ Jan | Ill Northern Ueii 58. --1957|---_-- 1 5834] 2,000 57 Feb} 62% Jan 
Associated Elec 4348. _1953 89% 9234) 81,000 a 1M Feb | Il Pow & Lt Ist 68 ser A'53| 9654 ons 109 4,000 107% Jan| 110 Feb 
Associated Gas & zi Go 33 3734] 26,000 youl 4134 Jan lot & ret 5340 ser B. 1954 065s) eee ese 37,000 93% Feb| 100 Jan 
nv deb 544s 1938 5s ser C...1956| § 1 , 88% Jan| 94% J 
iad 77 82% Std = oe 86% 85% 87 48, an 
Sony Geb shin. oo 190 125% 27" Jan} 82% Feb edna fy, ~ Renal 70] 744 76 39:000| 435 Feb| 85% ie 
—_—nae.. 23% 26 Jan series A_ 
Gon dab bcocnnnABGo| 2034] BEN 30 fel dss] Stomach] | SM) a ae 
Conv deb 5}48--..- 1977 _ = Jan| 33 Jan | I series C. ---.--.. 1951|------| 72 5 | 18.000 88% Feb) 91 Jan 
Assoe Gas & Elec Corp— 3232 ~~ = Oe ~- Indiana Gen Serv Se. -1948|- - 1109 75 | 18,000) 71% Feb| 78 Jan 
Gone db Se --nnntera| G1 | $05 $8 , fies Garis fea) |C1y8 8] Zid) a teal OATS Gun 
Assoc T & T deb Bisa. a7 43 48 an} 53 Feb a tn 208 be 3 5 ee Pee an 
Atlanta Gas Lt 450;1965 g255 9256 Jan| 80% Jan tndiscs Service 8oc2221000)--.074| S13 iii] ~6.000) 111" Jan i134 Jan 
Atlanti . 234 92 . an Ist lien woneseaal Bi ic 53 | 21,000 
oe a Ys '64 98% 44 Feb} 95 Jan pm. AD EN 51%| 51% 52%] 12,000 = a 58 Jan 
6s with ~ Feb! 95., Zen | Ind'polis P L Se eer A1967| 10534 53. 53 | 5,000) 49 . = 
Se warrants - . .1947 89 © 94 Intern ser A.1957| 10534] 10534 105%| 35, 4% Jan) 64% Jan 
. without warrants _ 1947 Rs Oo eee mebednere: amp 6% ational Power Sec— , é| 35,000] 10544 Janj 106% Jan 
uawin Locom Works panei Saddam ites ‘nibbeaie cin. se ae 155} - - - - - - ; 57 | --- 52% 
Bel Tetep of ees 61% 70 Feb) 73% Jan PI aes ake 1963 aga: tee 4 Re Ay - sex = 
ie aera tional a ------| 354 60 | ----.- 
ist Dd Sa sentes Bo2 1987 120°* 1205¢ ten] 114% Jan | | Debeos re Sams So. - sees) 107541 “SG” “aane| @n0e 167 Jan| 108% Jan 
--- 20% ap ben ates 4 %\ 63, . 
mT ly $120% 121 Jan| 122% Feb inequemte Paste Sar 1963) 24 23 (2444 23.000 2 — s. 
ences se od best Ga... 1908 £12054 121% Jan| 121% Jan aa c Service— : Feb| 28% Jan 
oemenem Sese Shee 1288 0” 82 Jan| 132 Feb| 43s series F_______ 1956| 68%] 65 68%] 17,000] 65 F 
Broad fiver Pow 8a. 1964 s $< — 2S "Sk P be... 1967 Ox) 6 Oita fF eb] 69% Jan 
Cc S -~19 83 Feb 5s seri ake ><: | ele 93%} 10,000 
a Se rr oe 53 103 103% Jan| 87 Jan | lowa Pow his dice. “tana! $9334 94%] ------ oa _ seve Jan 
Carolina Pr & Lt 38.1956 10556 106 34 Janj 108%¢ Jen | lows Fab Serv 6s. a8 pene 1100 «ool - 1308 1668) Jan| 10034 Jan 
Cedar Rapids M & P 58 '53 83% F an | Isarco Hydro Elec 78.1952) 60 _ a99% a99%} 1,000) 98 
4 ‘eb lee 78.19. ’ % Jan| 102% Jan 
— a — Service— Shae S078 Feb 18 ~ falas Semen Te. 1942 80 78 ¥4 80 3000 ose = 4 Jen 
so------- 1956 953 3 power 68.1963} 4514] 40% 45} ' an Feb 
Ist & ret Aga ber P1907 a8 88% oa oa” + Jacksonville Gas 58.1042 é| 40% 45%] 48,000, 39 Jan} 4534 Feb 
Penge Nan ale 96% 97} e Jan | Jersey Central Pow & Lt— 34 32 34% d 
ostsss erie Hi--s 1081 8034 8054 Feb} 99% Jan Contenl Pow & Lo— 4| 32,000] 32 Feb| 3634 Jan 
Cent eg bape gag 6 93% 95 eb| 914¢ Jan | _434eserlesG__~~~.71961| 101 103% 104%%| 26,000] 103% Feb| 10 
Gans Pew & LU --1957 70 ~=70 Jan} 95 Feb | Kansas Elec Pow 38. 1961 101 1004 101%4| 50,000] 10034 6 Jan 
Gent States Ele yee 14 8244 87% Jan| 7034 Jan | Kansas Gas ppg at 9814 9844) 11,000] 97% he 7. an 
548 oe the gg oaie 36 pa 41 = Kansas Power 1? es Sa Se $114% 117. | ---..-| 114% Jan 114% on 
--- veda 947)------ 99% § 6 
Oi Dit Fie oun he ti a2 eed eer heer gig ee Boudec e 
8°70 105% 106 Jan! 46% Jan 6% ser H ..1961| 74 73 -_ 18 
etiqyalten’ 961 J 8 series D____._ 14! = 8,000 73 Jan| 80 Ja 
Cnleago & Tilinols Midland pane jan| 107% Jan | 6e'seriee 1 Leena," enon ieee 2000] 91% Feb] 97” Ja 
cn eae sia 191% 93 gg eae 1969 74 72% 74 2 13.000 82 Jan 90 Jan 
te $~ Ry & Union Btocx Jan| 95 Jan ,000} 71% Jan} 79 Jan 
*Chiec Rys 5s ctfs_.... 106% 106% > 
ale reb| 10974 an 
6s series B......-.-1955 = 83 Feb a37 jan 
9144 Jani 91% Feb 





For footnotes see page 1047. 
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New York Curb Exchange—Concluded—Page 6 
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Volume 146 
Frida Sales Friday Sales 
BONDS Last |Week's Range| for Range Since Jan. 1, 1938 BONDS Last | Week's Range| for Range Since Jan. 1. 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price ,\Low High $s Low High Price | Low High $ Lew High 
Lake Sup Dist Pow 3}48'66|______ 95% 95%] 7,000} 93 Jan| 95% Jan Southeast P & L 6s_..2025) 841%] 83% 8414] 46,000] 82 Jan} 95 Jan 
Lehigh Pow Secur 68..2026| 97 95% 100%|141,000| 95% Feb) 103 Jan Sou Calif Edison Lta— " a 
Leonard Tietz 7348--1946/______ Oe. SUS.) eR ee ade, Debenture 334s_...1945] 106%] 106% 106%| 24,000] 106 Jan| 106% Jan 
Lexington Utilities 58.1952; 94 94 95%| 27,000) 94 Jan} 97% Jan Ret M 3%s.May 1 1960] 105%| 104% 105%| 27,000] 104% Jan] 105% Jan 
Libby MeN & Libby 58 '42/ 103%] 103 10334] 22.000] 102% Jan| 103% Feb Ret M 3%s B_July 1 '60}______ 104% 105%] 13,000] 104% Jan| 105% Jan 
Long Island Ltg. 68---1945)______ 9644 97%| 20,000} 91 Jan} 98 Jan lst & ref mtge 4s__.1960|______ 108 108%] 7,000] 107% Jan| 109% Jan 
Louisiana Pow & Lt 5s 1957 101%| 101%, 103%| 84,000] 101% Feb| 104% Jan , 80U Counties Gas 434s 1968) ______ 104% 104%] 3,000] 104 Jan} 10534 Jan 
Mansfield Min & Smelt— Sou Indiana Ry 4s___.1951|______ 50 ~=—s«O5i1 13,000} 50 Jan} 56% Jan 
78 without warr’ts.1941|______ t22 POE TRS ees ee S’western Assoc Tel 58 1961|______ 85 8934] 11,000} 85 Feb] 95 Jan 
Marion Res Pow 4}48.1952|_____. 98144 98%! 7,000} 97 Jan| 98% Jan | 8 western Lt & Pow 58 1957| 97%{| 97% 98 10,000} 95% Jan} 98% Jan 
McCord Rad & Mfg 6s °43|____ 80 80 3,000} 80 Feb] 83 Jan | So’west Pow & Lt 6s_.2022) 67 66% 67 2,000} 6634 Feb] 79 Jan 
Memphis Comm! Acca So’west Pub Serv 6s_.1945)______ a a ee 100 ~=@Feb| 105% Jan 
Rn cc sanoe 1952}_____. $5. @b0el . 8 to cece eine §*Stand Gas & Elec 6s 1935)______ 44 45 000} 4334 Feb] 55 Jan 
Memphis P & L 5s A--1948) 69 69 69 1,000} 69 Feb| 81 Jan *Certificates of deposit} 45 44 45 11,000} 44 Jan| 55 Jan 
Mengel Co conv 4348.1947|______ 87 89 9.060| 81 Jan| 93 Jan *Convertible 6s___.1935)______ 44% 45 ,000} 44 Jan} 55 Jan 
Metropolitan Ed 4s E-1971|____- 10434 105 4,000) 104 Jan} 106% Jan Denmtitiontes of deposit} ______ 444% 44%} 3,000) 44 Jan} 55 Jan 
4s series G____----- 1965) 105 | 105 106 | 17,000] 105 Jan} 1064 Jan ebenture 68 __ ___- _...... 43% 46 | 18,000] 4334 Feb| 56 Jan 
Middle States Pet 648 '45|______ 85 85 5,000} 75% Janj 88 Feb Debenture 6s. Dec 1 1966|______ 42 44%} 21,000} 42 Feb] 56 Jan 
Midland Valley RR 58_1¥43| 6034] 60 60%] 10,000] 5344 Jan| 60% Jan | Standard Investg 5}4s 1939|______ 65 65 1,000} 65 Feb] 72% Jan 
Milw Gas Light 4348--1967| 94 91% 94%4| 22'000| 8834 Jan| 95% Jan | $Standard Pow & Lt 681957} 42%%| 41 43 | 54,000) 41 Jan} 54% Jan 
Minn P & L 4}48_---1978| 86 86. 86 | 10000] 86 Feb| 92% Jan | *Starrett Corp Inc 58-1950} 2614| 2344 2634| 34,000] 21% Jan| 28 Jan 
& ref 56_..._--.- 1955| 98%| 98 99%] 17,000] 97 Feb| 100 Jan | Stinnes (Hugo) Corp— 
Mississippi Pow 568..-1955)____ __ 62 62 1,000} 62 Feb| 75 Jan 2d stamped 48___..1940)______ 45 45 11,000} 43 Jan} 45 Jan 
Miss Power & Lt 5s..-1957| 78 78 8414| 24,000] 78 Feb| 87 Jan 2d stamped 4s - 1946} 44 42% 44 4,000} 39 Jan} 44 Feb 
Miss River Pow Ist 58-1951/_____- 109% 109%] 5,000] 109 Jan} 110 Jan | Super Power of I) dige-"08 ie kon 106% 106%} 1,000} 105 Jan} 106% Jan 
Missouri Pub Serv 58.1960; 63 63 65%| 9,000] 63 Feb| 68 Jan oe, aS. aaa 106 106%} 10,000} 105 Jan} 10644 Feb 
Montana Dakota Power— Tennessee Elec Pow 58 1988 SI 68% 69%] 4,000) 67% Jan} 78 Jan 
Ear 94 94 1,000} 90 Jan| 94 Feb | Tenn Puvlic Service 58 1970} 57%| 57% 57%| 1,000] 574 Feb] 63% Jan 
Munson 8S 6}4s ctfs- 1937 meer? 4 5\%1| 37,000 3% Jan 5% Feb | Terni Hydro-El 6}48_.1953)______ 58 58 5,000} 57 Jan} 60% Jan 
Nassau & Suffolk Ltg 5s °45)_____- 94 94 2,000} 91 Jan| 95 Jan | Texas Elec Service 58.1960} 8914} 85% 8914] 69,000} 85% Feb| 100% Jan 
Nat Pow & Lt 6s A_..2026| 75 73% 75%| 11.000] 73% Feb| 8634 Jan | Texas Power & Lt 58..1956) 985| 97% 101 | 76,000) 9734 Feb) 104% Jan 
Deb 58 series B....2030| 66 65 if 67%| 30,000] 65% Feb| 76% Jan | ,68 series A_-....-.- 2022]... ... pe | Ee bree: 94 Jan| 99% Jan 
§*Nat Pub Serv 5s ctfs 1978|______ 44%, 44%| 4'000| 44 Jan| 44% Jan | Tide Water Power 5e__1979)______ 83 83 2,000] 82% Jan| 86% Jan 
Nebraska Power 4448-1981) 10854] 10854 108%} 5,000) 108% Jan) 109%4 Jan Tietz (L) see Leonard 
6s series A______-- 2022|____--| 1143, 114%] 4/000] 114% Jan| 116 Feb | Toledo Edison 5e__--- 1962] 106%4| 106 107%| 67,000} 106 Feb| 108% Jan 
Neisner Bros Realty 68°48) _____- 504... BS Deel 84% Feb| 93% Jan | Twin City Rap Tr 5448 '52| 57%) 56% 58 | 52,000) 5634 Feb) 63% Jan 
Nevada-Calif Elec 58.1956) 73 71 73%| 44,000] 70 Jan| 73% Jan | UlenCo— 
New Amsterdam Gas 5s '48|_____- 116 116 2,000] 115% Jan| 118 Jan Conv 68 4th stamp.195u; 44 43 44 | 24,000) 40 Jan| 47 Jan 
N E Gas & El Assn 58-1947). ____- 49% 51 | 13,000] 48 Jan| 5734 Jan | United Elec N J 4s_..1949)______ ett CO MARR eras 114 Jan] 114% Jan 
7 a 1948|___ 50. 50 | 2.000} 46 Jan| 57 Jan | United El Serv 7s____- 1956} 57 | 57 57 | 6,000] 57  Jan| 60 Jan 
Conv deb 58------- 1950/ 51%] 49 51%! 37,000} 463% Jan| 5734 Jan | *United Industrial oie. _ ee Co oe 244% Jan| 24% Jan 
New Eng Power 34s-1961|_____- 102% 102%] 6,000} 102 Feb| 10244 Jan tt, eee ae Te eee 23 Jan} 27% Feb 
New Eng Pow Assn 68.1948} 7914] 7714 79%| 13,000] 77% Feb| 85 Jan | United Lt & Pow wets 60%} 58% 61%] 25,000] 57 Jan| 72% Jan 
Debenture 5448_---1954) 81%! 7934 81%] 44,000) 79% Feb} 87 Jan 6}46.......-.-.--- 1974) 60%] 60% 62 | 11,000} 58 Jan) 75 Jan 
New Orleans Pub Serv— Ee 59] 95%] 94% 95%] 12,000} 9444 Feb] 100% Jan 
5s stamped____.--- 1942}______ 86% 90 6,000} 86% Feb| 91 Jan | Un Lt & Rys (Del) 5448 '52| 66 64% 67 | 70,000} 64% Feb) 78% Jan 
*income 68 series A-1949) 65 64 65 | 26,000] 64 Feb| 71% Jan ' United Lt & Rys (Me)— 
N Y Central Elec 5448 1950|_____- 19744 100%! _____- 98% Jan| 99 Jan 6s series a eoeceeee- some aiid 96 100 | 10,000 Feb| 106% Jan 
New York Penn & Ohio— 6s series A__..._--. 58% 56 58%| 6,000 53% Jan| 70 Jan 
mY 448 aamees ee abated | 82 Jan| 84 Feb —- you & Lt 68 Asana vouawa o 65 8,000 oe he 78 — 
P & L Corp Ist 4448 '67|_____- 105% 106 19,000} 105% Feb! 108% Jan ,, #798-----------~--1094)______ , : ‘e an 
N Y State E & G 44481980, 93 92% 94 28,000} 91% Jan 97% Jan ve Pub Serv 54s Az i986 86 83 86 10,000} 8&3 Feb| 90% Jan 
N Y & Westch’r Ltg 4s s008 Bae 104% 104% 2'000| 103% Jan, 104% Feb lst ref 5s series B...1950} 8314 80 8314| 24,000} 80 Feb| 85 Jan 
Debenture 58_-_--..1954|__-.-. 112% 112%| 3,000] 112% Jan| 112% Jan — OS ane 80 80 8,000| 75 Jan} 80 Jan 
Nippon El Pow 8ig0721953 ee sd 55 BT 5,000! 53% Jan| 58% Jan | Waldorf-Astoria Hotel— 
No Amer Lt & Pow— *5s income deb- - --- 1954) 15%| 15 15%] 11,000} 14% Jan) 17% Jan 
54s series A____--- 1956) 77%] 77 77%! 18,000] 75 Jan| 80% Jan Wash Gas Light 58_..1958| 105 104% 105%] 17,000) 104% Feb] 105% Jan 
Nor Cont’l Util 5448--1948)_____- 3514 35%; 2.000] 35% Feb] 40 Jan | Wash Ry & Elec 4s_-.1951)_____- 107% 107%] 6,000) 10634 Jan} 107% Feb 
No Indiana G & E 68.1952) 107. | 107. 107%| 3.000] 105% Jan| 108 Jan | Wash Water Power 5s 1960| 104%4| 10434 105 | 41,000) 104% Feb) 106 = =Jan 
Northern Indiana P 8— West Penn Elec 58 _ - .2030|_.____ 100% 100%} 4,000} 100 Jan| 102 Jan 
6s series C_____--- 1966} 94%| 94% 96%] 9.000] 94% Feb] 100 Jan | West Penn Traction 58 60) 10144] 101 10134] 2,000) 100% Feb} 103%4 Jan 
5s series D._______- 1969| 94 94 95 9.000] 94 Feb! 100 Jan | West Texas Util 58 A 1957) 83%] 81 84 75.000} 80% Jan| 89% Jan 
4348 series E__----- 1970|____. 89 89 1000} 89 Feb] 9334 Jan | West Newspaper Un 68 '44) 3714) 35 39 8,000} 35 Feb) 39% Jan 
North'n States Pow 3448 '67|_____- 98% 99%] 77,0001 97% Jan| 99% Feb West United G & E 5448'55| 1045%| 10444 104%} 24,000} 104344 Jan! 105% Jan 
N’western Elec 6s stmpd’45|_____ 102 102%4| 5,000] 102 Feb| 104% Jan | Wheeling Elec Co 58. -1941'___-__ t107% -.-. -.--.- 107% Jan 107% Jan 
N'western Pub Serv 5s 1957;____--| 90 91 5,000} 86% Jan| 91 Feb | Wisce-Minn Lt & Pow 58°44 106 105% 106 5,000} 105% Jan 106 Jan 
Ogden Gas 5e_--_----- 1945) 104. | 104 104%] 60001 103% Jan| 105% Jan | Wise Pow & Lt 4s_..-1966) 934] 934 9434| 19,000) 9134 Jan| 964 Jan 
Ohio Power ist 5s B_-1952| 10534] 105% 1064} 10,000] 10536 Jan 107. Jan | Yadkin River Power 5 '41/___._- 98 = 98 5,000} 98 Feb| 10544 Feb 
Ist & ref 4348 ser D.1956| 104 31,000] 104 Feb] 106% Jan | * York Rys Co 5e_._-- 1937|_.-.- $70,724] ------ 70 «Jan) 73 Jan 


Okla Nat Gas 4}48---1951 
1946 


Pacific Gas & Elec —, 
ees 194) 
Pacific Invest 5s ser A- 1945 
Pacific Ltg & Pow 58_.1942 
Pacific Pow & Ltg 5s-- on 
Palmer Corp 6s 19 
Park Lexington 38 - -- 1964 


Penn Cent L & P 4448_1977| _ 
Oe 1979 


lst 
Penn Electric 4s F_.__1971 
Penn Ohio Edison— 


series 
Deb 548 series B__1959 


Okla Power & Water 58_'48|..___- 
Pacific Coast Power 58.°40|____ -- 











Penn Pub Serv 68 C__1947 
1954 


4s series D 1961 
$*Peoples Lt & Pr 58__197¥ 
Phila Elec Pow 5448-_.1972 
Phila Rapid Transit 6s 1962 
Piedm’t Hydro E! 6}48.'60 
Pittsburgh Coal 6s_-. 1949 
Pittsburgh Steel 6s... 1948 
*Pomeranian Elec 6s_ _ 1953 
Portland Gas & Coke 5s °40 
Potomac Edison 5s E.1956 
4}48 series F____.-_- 1961 
Potrero Sug 7s stmpd- 1947) 





ce : 


Power Corp (Can)4%4s8B 59} _ . 


*Prussian Electric 6s8- 1954) 
Public Service of N J— 


6% perpetual certificates | 133% 


Pub Serv of Nor wen 





lst & ref S56..._..--. i il 
56 series C____..-.- 

448 series D___-_-- 1978 
4}48 series E____--- 1980 
lst & ref 4448 ser F_1981| 
4}4s series I.____-- 1960 

Pub Serv of Oklahoma— 
4s series A__.___._. 1966) 


Puget Sound P & L 548 ‘44 
lst & ref 58 series C. 1950) 
Ist & ref 444s ser D 1950) 

Queens Boro Gas & Elec— | 
5}4s series A_ - 

*Ruhr Gas Corp 64s. 1953) 

*Ruhr Housing 6}48- 

Safe Harbor Water 448. 7) - 

$°St L Gas & Coke 68. 1947! 

San Antonio P 8 5s B_ 195s! 

San Joaquin L & P 68 B 52) 

Sauda Falls 5s 

*Saxon Pub Wks 6s- _1937/- 

*Schulte Real Est 6s. - 1951) 

Scripp (E W) Co 5s. 

Scullin Steel 3a__--- - 195 

Serve] Inc 56....--- 194s 

Shawinigan W & P 4s 67 
Ist 4148 series B__ . 1965) 
lst 4448 series D_ . 1970 

Sheridan Wyo Coal 68 1947 

Sou Carolina Pow 58-1957! 


| 


103 4 
103 % 


103% 
“4 


105} 
100 


65% 


58} 


. 1952) _ 
- 195%) - - 


103 % 


1955) : 


101% 


| 104% 


i104 


55 


185 





4s 


4 





zone 
106% 
100% 
107% 
107% 


108% 


62 
¢ 101% 
21 


133% 


112 
105% 
103% 
104 
103% 
106% 


110% 
105% 
103% 
103 % 
103% 
105% 


99% 
$2% 
60 
vt 


100 
65% 
62 
58% 


112 


101% 
101 Y 
44 
106% 
104% 
104% 


8,000) 


11,000 


16,000 
4,000 
1,000 
8,000 


7,000 


2,000 
22,000 
1,000 
11,000 
1,000 


4,000 
11,000 
26,000 

4.000 

2,000 


~ 7,000 
12,000 


"6,000 
1,000 
59,000 


15,000 
5,000 
18,000 
9,000 
41,000 
5,000 


29,000 
19,000 
11,000 
23,000 


5,00C€ 
1,000 
6,000 
3,000 
27 ,00C 
1,000 


15,000 
4,000 
1,000 

20,000 
5,000 

25,000 
4,000 








80 
103% Jan 
116% Feb 
88 Jan 
67 Jan 
101 Jan 
34% Jan 
88 Jan 
87 Jan 
96 Jan 
91 Jan 
107% Feb 
103% Jan 
108% Jan 
109 Jan 
91 Jan 
90% Jan 
10 Jan 
112% Feb 
79 Feb 
60 Jan 
108 Feb 
100 Jan 
19% Feb 
58 Jan 
107% Jan 
107% Jan 
65 Jan 
100% Jan 
21% Jan 
133% Feb 
112 Feb 
106 Jan 
104% Jan 
104% Feb 
104 Jan 
106% Feb 
101% Jan 
69% Jan 
65% Jan 
63 Jab 
93% Jan 
27 Feb 
23 Feb 
110 Feb 
11% Jan 
104 Feb 
128% Feb 
25 Jan 
24 Feb 
102 Jan 
50 Jan 
107% Jan 
104% Jan 
104% Jan 
104% Jan 
63% Jan 
77% Jan 








































FOREIGN GOVERNMENT 
AND MUNICIPALITIES 
Agricultural Mtge Bk a 
20-year 78....----1946]_____- $9035 98 | woos 17% Jan| 23 Jan 
20-year 78..------ 1947 Pivas ee ee es 20 «= Jan| 23 = Jan 
Baden 76. ....-.---- a SIGH .28- Ledeexs 21 Jan| 21 Jan 
Buenos Aires (Province)— 
*7s stamped -..-.--- ae 76 76 2,000| 76 Feb| 76 Feb 
©7148 stamped--.--.-.  , bias $73 ee Sea 80 Jan| 80% Jan 
Cauca Valley 7s8----- 1948}______ 0) of) 5,000 7 Jan 9 Jan 
Cent Bk of German State & 
Prov Banks 68 B..1951] 22%) 22% 22%! 5,000) 25% Jan) 27 Jan 
#6 series A... .-.1952}______ t22 ie eee 25 Jan| 25 Jan 
Danish 5448-..------- =e 100% 101%} 8,000} 100% Jan| 101% Feb 
ne ee ae mien ae EE 0 « oo} fi ei 100% Jan| 100% Jan 
Danzig Port & Waterways 
External 6448. ----- 1962}_..... t50 a ees 54 Jan| 58 Jan 
German Con Munic 78 '47/|_____- 20 20%} 3,000} 19% Jan| 21% Jan 
Secured 68... ---- 1947]______ 21 21 6,000| 19% Jan| 21% Jan 
Hanover (City) 7s. -.1939)____.- 20 20 1,000} 20 Jan| 21% Jan 
Hanover (Prov) 648- 1949)______ $19 Ee wemans 19 Jan| 20% Jan 
*Lima (City) Peru 6348-.'58}_____- 11% 11%] 1,000} 11% Feb} 13% Jan 
*Maranhao 78. ---.-.-- 1958; 18 17% 18 4,000} 16% Jan 18 Feb 
Medellin 7s series E.1951}__-_-_-- 7% 7%) 2,000 7% Jan 7% Feb 
*Mendoza 4s stamped.1951) 69 64 70 13,000} 64 Feb| 72 Jan 
Mtge Bk of Bogota 7s. 1947 
@Issue of May 1927..-.-|_--.-- ee Get ockvee 22 Jan| 22% Jan 
Issue of Oct 1927...--|_.----]| 20% 23 | ------ 16% Jan} 23 Jan 
Mtge Bk of Chile 68.1931 15 15 15%| 7,000) 14% Jan} 15% Jan 
6s stamped --.------ a $1344 18 | .-casnlescenseseannibessseweeen 
Mtge Bk of Denmark 5s '72}_-- --- 100% 100%| 5,000) 98% Jan| 100% Feb 
*Parana (State) 78. --1958)/__---- 9% 9%| 2,000 9 Feb| 10% Jan 
*Rio de Janeiro 6448- .1959}___.-- 9% 9%} 2,000 8% Feb) 10% Jan 
Russian Govt 6}48- --1919)__---- 1% | ee % Jan % Jan 
*6)48 certificates. ..1919)__---- % 5%| 20,000 % Jan % Jan 
CN. atcacsenac<s a 3m Ci«‘dL:CSCD dome % Jan % Jan 
548 certificates. -.1921 % 5% %1 19,000 % Jan % =6Feb 
*Santa Fe 78 stamped. 1945}..-..- 56 5,000} 56 Feb| 65 Jan 
*Santiago 7s...--.---- | 13 13%} 6,000] 11% Jan| 13% Feb 
rae 1961}__---- $13 SBIR) wuksem 11% Jan| 13% Feb 
a Deferred delivery sal-s not included tn year’s range n Under 


* No par value. 


the rule sales not included n year’s range. 
y Ex-interest 


t Friday’s bid and asked price. No sales were transacted during current week 


range. z Ex-d'vidend. 


* Bonds being traded fiat. 
§ Reported in receivership 


¢ Cash sa’es transacted during the current week and not included in weekiy or 


yearly range: 
No sales 


y Under-the-rule sales transacted during the current week and pot included tn 


weekly or yearly range: 
No sales. 


z Deferred delivery rales transacted during the current w<ek and not neiuded 


in weekly or yearly range’ 
No sales. 


Abbrevtations Used Above—“cod,”’ certizicates of deposit; 


r Cash sales not included on years 


“cum,” cumiative: ‘conv,’ convertibie; *“*m,"’ mortgage; “n-v, 


we 
without warrants. 


* voting trusts ertificates “‘w 1," when issued; ‘w w.”’ with warrants “x w.’ 


*cons,”” consolidated 





* non-voting stock: 


























Financial 


Chronicle Feb. 12, 1938 




















Other Stock Exchanges 





{New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Feb. 11 





Unltsted Bonds Ask Unltsted Bonds Bid | Ask 





B'way 38th S8&t mor 65 West 39th Street Bldg— 
78 1945 Certificates of deposit..| 20 21 

Bryant Park Bidg 6 4281945 é 10 East 40th St Bidg 561953 77 sieian 

11 West 42d St 64%4s..1945) 29 250 W 29th St Bidgs 6s ‘37; 12 «oe 

Internat Commerce Bldg— 
6s 

Park Place Dodge Corp— 
Income bonds v tc 


























Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


6 S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 


Members New York, Baltimore and Chicago Stock Exchanges 
hicego Board of Trade 
New York Curb Exchange (Associate) 











Baltimore Stock Exchange 
Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 


Friday} 
Last 





Range Since Jan. 1, 1938 





Stocks— High 





Jan 


Atl Coast Line (Conn) -..50 5M é d , y Jan | 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


16 
Fidelity & Deposit 99% Jan 
Houston Oil pref f y ‘ Jan 
Mfrs Finance Ist pref. ..25 5 ¥ 5 r 7 Jan 


2d preferred Jan 
Jan 


Jan 


Merch & Miners Transp-.* 5 Jan 
Monon W Penn PS87% ptf25 23 . ‘ y Jan 
Mt V-Woodb Mills com 100 : 2 3 Jan 

100 é 1 Jan 
New Amsterdam Casualty5 E Jan 
No American Oll com....1 Jan 
Penna Wat & Pow com..-_* é Jan 
U 8 Fidelity & Guar 2 : Jan 


Balt Transit Co com v t¢.* ® 

















nds— 
Balt’ Transit Co 4s one 075 5 $12,600 Jan 
pO ea 975 25} 2 7,300! 244% 27 Jan 











TOWNSEND, ANTHONY AND TYSON 


Established 1887 
Members 
New York Stock Exchange 
Boston Stock Exchange New York Curb Exchange (Asso.) 
UNLISTED TRADING DEPARTMENT 
Private Wire System 


Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 
Bangor Portland Lewiston 




















Boston Stock Exchange 


Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 
Friday 
Last 





Week's Range Range Since Jan. 1, 1938 





Stocks— Par 
Amer Pneumatic Servico— 





5% 
ie i 


100 
Boston-Herald-Traveller .* 20 
Boston & Maine— 


erred 
Cl A Ist preferred - . “100 
Class A 1st pref stpd_100 
Class B Ist pref std. _100 
Ci C Ist pref stamped 100 
Cl D Ist pref stpd_..100 
Boston Personal Prop Tr-* 
Boston & Providence -.100 


SE weocwonwoes 
K KKRAKK 


Ts 
NSW 20 
RR OK 


East Steamship Lines com* 

Economy Grocery Stores..* 

Employers Group 

General Capital <3 

Georgian Ind cl A pref..20 
s 

















Isle Royal Copper Co - . .25 





Sales 


Week's Range, for Range Since Jan. 1, 1938 





of Prices Week 
Stocks (Concluded) Par Low High| Shares Low 


High 





Maine Centrai-—— 
Jan 
Mass Utilities Ass v t c.--1 Jan 
Mergenthaler Linotype--* Feb 


Narragansett Racing Ass'n 


_— es] 
KARL 
ad 

—e > 


i) 
a RR 
~) 
oO ea 


Jap 
Jan 
Jan 
Feb 
Feb 


we 
—s 
x 


=e 
z 


Natl Service Co com vtc.1 
National Tunnel & Mines. * 
New England Tel & Tel 100 
NYNH&HRR 

North Butte--- 

Old Colony RR 

Pacific Mills Co_......--- 
Pennsylvania RR 

Quincy Mining Co 
Shawmut Assn T C 

Stone & Webster... * 
Suburban Elec Sec Co— 


© 
eer toes 
AK 


KRARK 


2 
BSR 
fez) 

= 8 mins 09 

SR KPK KK 


Jan 


Sra 
Re 


Jan 


Noe 





wow Sim 
. REREVK 
WW OoOwnd 


~_* 
Q » 


2d preferred 
Torrington Co (new)....* 
Union Twist Drill Co....5 
United Shoe Mach Corp.25 
Preferred 25 
Utah Metal & Tunnel-_-.--1 
vemene & Mass Ry~ --100 


sous S3sxee 
Sx KX 





RK 














1] 


Warren (8S D) Co..--.-.--. * 











CHICAGO SECURITIES 


Listed and Unlisted 


Paal FI.Davis & 6o. 


Members 


10 So. La Salle St., CHICAGO 


New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 























Chicago Stock Exchange 


Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 





Friday Sales 


Last |Week’s Range| for Range Since Jan. 1, 1938 





of Prices Week 
Stocks— Price |Low Htgh Low 


Htgh 





Abbott Laboratories— 
Common (new) 

Adams Oil & Gas Co com_* 

Advance Alum Castings. _5 

Aetna Ball Bearing com..1 

Allied Laboratories com. .* 

Allied Products— 


w 
o 


os 
x KK K 


x) 

KR KAKK 
x RX 

OM WN 


On 


Amer Pub Serv pref...100 
Armour & Co common...5 
Aro Equip Corp com 1 
Asbestos Mfg Co com_.-.-.1 
Associates Invest Co com.4 
Athey Truss Wheel cap-..-_* 
Automatic Washer com__5 
Barlow & Seelig Mfg Acom 5 
Belden Mfg Co com 

Bendix Aviation com....5 
Berghoff Brewing Co-..-.-1 
Bliss & Laughlin Inc cap.5 


Q 


BO DRHOO BHYOHAAHA OAwaa 
x 


eS 
ry 


wo 
- B2QKOO WHrKAAaNWD 


os 
on 
O BNVKHAABA OCAWAY 
ARK KKAK 
KRK 


tt 

BANwWO 

RaRK 
— 


KRRERKRKEK 


<) 
to 
oe 
RS 

to 


5 
Brown Fence & Wire com.1 


Burd Piston Ring com..-.1 
Butler Brothers 10 


—_ 
© COQANG 


S 
RRR KKK KRAKK 


Consol Const Co conv pref* 
Castle (A M) common.-.10 
Central Cold Storage com20 
Central Illinois See— 

Convertible preferred. .* 
Cent Il) Pub Serv pref...* 
Central S W 


a mb 
Qn ed one Oe 
ARK RK 
ee 
to 
wx 





MON 


Prior lien pref 
Chain Belt Co com 





KRAKAKK AK 


me OO 
QreKD ROM 


‘erred 

Chic Flexible Shaft com__5 

Chicago Rys part ctfs 2 100 

Chicago Towel Co— 

Common capital 

Chicago Yellow Cab Co..* 

Cities Service Co com__..* 

Comenweran E dison— 
2 


5 
Compressed Ind Gages cap* 
Consolidated Biscuit com_1 
Consumers Co— 

V tc part shs pref_...50 
Continental Steel ea 
Cord Corp cap stock 
Cunningham Dr Boonen 334 
peveon ly ~~ Mtg com. * 

& Cohn wees 


Deep Rock Oil conv 7 Nae a 
Dodge Mtg Corp com....8 
Eddy Paper Corp (The) .. 
Elec Household Util cap. 5 
mie Nat Watch 15 

Gen Finance Corp com_..1 
Gen Household Util— 


oN 


KO 
on 


Goldblatt Bros Inc com_.* 
Gossard Co (H W) com..* 
Great Lakes D & D com..* 
Harnischfeger Corp com.10 
Heileman Brew Co G cap-1 
Heller(WE) pref ex-warrs25 

& Cocom A 
Houdaille-Hershey cl B_..* 
Hubbell (Harvey) Inc com5 

















oN 


is 
7% 
11% 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





For footnotes see page 1051, 
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= 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Hupp Motor com (new)..1/__..__ 1% 1% 400 1% Jan 2 Jan | Little Miami Guar--__-__- 50} 97 97 97 1] 97 Jan} 100 Jan 
Ili North Util pref. ..-_- 100 ies ate ah 105 105 10} 105 Jan} 108 Jan | National Pumps_._____- * 4 4 4 25 3 Jan 5 Jan 
Indep Pneum Tool v t c..*/_____- 24 25 150} 24 Feb| 29 SUEY: Te neh ok etbnch da < *| 474| 4714 47% 5| 45% Jan) 50% Jan 
Interstate Power— PTE, ocdkonnunewod *| 15 15 15 75| 15 Jan} 16 Jan 
See Lee 4% 4\% 20} 41% Feb| 4% Feb eee! a. ae *+| 2u%| 2% 2% 50} 2% Feb) 3% Jan 
Iron Fireman Mfg vt c...*/_____- 14 14 350} 14 ae. 2. Pe *] 2416] 24146 2414 10} 2244 Jan) 27 Jan 
Jarvis (W B) Co cap...-.- a= 15% 16% 250; 14% Jan| 18% Jan | US Playing Card______. 10} 22 22 23 67] 21% Jan} 23 Jan 
Jefferson Electric Co com *}_____- 20% 20% 100} 20% Feb| 23% Jan] US Printing__._________ * 2% 24% 2% 30 2 Jan 3 Jan 
Kats Drug Co com.-.-..-_- es 4% 4% 250 4 Jan 6% Jan | Wurlitzer____________ 100 9 9 9 15 8% Jan’ 10 Jan 
Kellogg Switch & Sup com*)______ 5% = 150 5% Feb 7% Jan 
| ea PS 65 65 10} 65 Feb| 65 Feb 
—— a a pt $0 epee 10 10 150} 10 Jan} 12 = 
entucky Util jr cum a) concee 25 25 20}; 25 Jan| 28% Jan 6 . li a i 2,0 
% preterred - . ...--100|_--__- 546 55 50| 54% Feb| 60% Jan Ohio Listed and Un iste ecurities 
Keriyn Oi] Co cl A sooes 7 4hs 3% 4%! 1,600 3% Jan 4% Jan 
Kingsbury Breweries cap_1|_____- % %| 400 % Jan) 1 Jan Members Cleveland Stock Exchange 
La Salle Ext Univ com.__6|______ 2% 2% 100 2% Jan 3 Jan 
Leath & Co— 
PR itekeeecnees _, a 3K 3% 500} 2% Jan) 4 Jan 
Cumulative seneees _, ee 20 20 20| 19% Feb| 22% Jan t 
Le Rot Co.c0m === 10) 22. g4 x] 50) 8M Janl 9% Jan GILLIS WOODca 
Libby MeN & Libby 22210 Risernesil 7% 7%) 250| 7% Jani 9 Jan 
a Printing Co— p 
a 3% 3% 3% 100 3 Jan 4 Jan 
oy he re *|-----.| 30 30 10} 27 Jan| 30 Jan Union Trust Building, Cleveland 
nD ocom...-.. 20%! 20 21 850; 19 Feb| 25 an > 
| cheng owe 8 0 4 na ta a oT is “tel $5 mel 3 dee Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
—_—— aq Sonat ahnnes abcess 32 = 32 50) 32 Feb % ~~ 
a "nCorp com* ere a 3 %) 900 % Feb 4% Jan 
Marshall Fieldcom_._ _- 8%] 8° 8i4| 2,950| 7% Jan) 9% Jan Cleveland Stock Exchange 
Mer & tre Bee A‘soxi-] Samet 24° oa” “tO a” — PB io -_ Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 
Metrop Indust allot ctfs.__._| 16 16 16 100} 16 Féb| 16 Feb Friday Sales 
Mickelberry'’s Food Prod— Last |Week’s Kange| for Range Since Jan. 1, 1938 
SS eee 2% 2% 950 2% Jan 3 Jan Sale of Prices Week 
Middle West Corp cap. ._5 5 4% 5%! 3,400 4% Jan 7 Jan Stocks— Par| Price |Low High\| Shares Low Htgh 
Stock purchase warrants} ------ 1% 1% 200 1% Jan 2 Jan 
Midland United Co— Airway mosene Appli ptl00 6 6 6 10 6 Jan 6 Jan 
Se eee , ee \% \% 500 4% «Jan % Jan | City Ice & Fuel__....--- 11%] 115% 11% 65} 114 Feb] 12% Jan 
Conv preferred A__.... er 3 3 1,200 3 Feb 5 Jan | Clark Controller_-.------ i 19 18% 19 110} 17 Jan| 20% Jan 
Midland Util— Cleve Cliffs Iron pref... -- *| 56 55 56 371} 55 Feb! 64% Jan 
Se te ie cen scone os SEE % 3% 10 % «Jan 34 Jan | Cleveland Railway - - - -100 2934| 2934 30% 171| 2934 Feb] 32 Jan 
6% prior lien. ___--- 7 ee 1 1% 30 1 Feb 13% Jan | Cliffs Corp vt c__------- 1534 1434 1534| 3,335) 144g Feb) 18% Jan 
Miller & Hart Inc conv pf.* 4 4 4% 260 2% Jan 4% Feb | Commercial Bookbinding.*| 31 31 31 10} 30% Febj 31 Jan 
Modine Mtg Co com...-- > 24 24 50| 21% Jap) 27% Jan | Dow Chemical pref__..100] 11314] 113% 114 61] 109 Jan] 114 Feb 
Monroe Chemical Co pret * et 40 40% 30} 40 Jan} 404 Jan | Electric Controller & Mfg.*| 61 61 61 21) 60 Jan| 67 Jan 
Montg Ward & Co cl A. 134 134 135 120} 131 Jan} 140 Jan | Fostoria Pressed Steel__..* 2% 24% 2% 100 2 Jan 2% Jan 
National Battery Co aears 21 20} 21 Jan} 22% Jan} Greif Bros Cooperage A_.*| 35 35 85 15} 35 Feb} 35 Feb 
Natl Republic Inv Tr pref *|______ 3% 3% 120 3% Jan 34% Jan} Halle Bros pref___----- 100} 36%| 36% 36% 50} 35 Jan| 374 Jan 
NationalStandardcom..10| 21%| 21 21% 150} 20 Jan) 23% Jan | Harbauer Co__._..----- * 6 6 6 25) 5 Jan) 64 Jan 
National Un Radio com-._1|_____- % % 300 4%) 6Jab % Jan | Interlake Steamship----- *| 39 39 40 65) 39 Feb| 444 Jan 
Noblitt-Sparks Ind com. _ 5} ------ 19% 20 200} 18% Jan) 23% Jan! Jaeger Machine__._----- *| 17 1644 17 69} 1644 Feb] 20 Jan 
Northwest Bancorpcom..*| 7) 7 7% 500| 63% Jan) 8% Jan] Lima Cord Sole & Heel-- -1 3%| 3% 3% 50} 3% Feb| 4 Jan 
Northwest Eng Co com...*|_____- 114% 12 150} 11% Feb} 12% Jan | McKee (AG) B-_-------- 28 28 28 50} 28 Feb| 31 Jan 
Northwest Util 7% pref100/_____- 9% 9% 40 9% Feb! 11 Jan | Medusa Portland Cement *] 15 15 15 400} 15 Feb} 18% Jan 
Peabody Coal Co cl B con * % % %K 250 % Jan 1 Jan | Metropolitan Pavg Brick.* 3% 3% 3% 24 3% Feb 3% Jan 
Penn Elec Switch conv A 10 mae re 13 13 50} 12% Jan} 13 Jan | National Refining __-_-- 25, 3% 3% 3% 350 3% Feb 4% Jan 
Penn Gas & Elec com-.-.-- 7% 6% 8 450 6% Feb 9% Jan | Nineteen Hundred Corp A* 29 28 29 100} 28 Feb] 29 Jan 
Peoples G L & Coke cap i00 eed 32144 33 100! 32% Feb| 33 Feb | Ohio Brass B_...------- 31%] 31% 31% 27| 31% Jan| 33 Jan 
Perfect Circle Co___._...*/_.___- 28 28 40| 28 Jan| 29 Jan | Packer Corp_-_---------- *| 10%] 10% 11 282} 1044 Feb} 114% Jan 
Pictorial Paper Pkg com- “5 ee 4 4 50 4 Feb 4% Jan | Peerless Corp__-.------- 3 5% 5% 4% 340 4% Jan 5% Jan 
Process Corp com... ...-*!____-. 1% 1% 150 1% Feb 1% Jan] Reliance Electric & Engrg 5 9 9 9 70 9 Feb) 11% Jan 
Quaker Oats Co com...._ 95% 97% 90| 95% Feb| 100% Jan] Richman Bros_____----- *| 33 33 3414 271; 31 Jan} 364 Jan 
Rath Packing Co com___10|_____- 17% 17% 50] 164% Jan| 17% Jan | Upson-Walton.--------- 1] 6%] 6% 6% 80| 6 Feb] 7 Feb 
Reliance Mig Co com...10}-__---- 9% 10% 50| 9% Feb) 11% Jan| Van Dorn Iron Works__..*| 2% 2% 2% 450} 2 Jan| 3 Jan 
Rollins Hos Milis— Wide we *| 6%] 6% 6% 20] 6 Jan} 6% Jan 
ee ae me rrr 1 K% . ie 600 % Jan 1% Jan] warren Refining. __----- 2 2% 2% 2% 90 2% Feb 2% Jan 
Ross Gear & Tool com-_-_-.*}____- 20% 20% 20} 20% Feb) 20% Feb | Weinberger Drug Inc__..*| 20 19% 20 50' 18 Jan} 20 Jan 
St Louis Nati Stkyds cap.*/------ 62% 63 60} 58 Jan) 63% Jan = ST a 
Sangamo Electric Co__...*|_____- 232 32 250| 22 Feb) 27 Jan tna 
Schwitzer Cummins cap-_ : 10%} 10% 11% 100; 104% Feb| 13% Jan 
oe Sees & Co —_.: Po o4 “ 60% , — 54% Feb) 63% Jan 
rp com.... 4% ,150 4 Jan 5 L & H 
Bignode 8t Strap Co— , om: an WATLING, LERCHEN AYES 
—— oreee--0---- zs remand 3 13 150} 10 Feb) 17% Jan Members 
re y 22 22 70| 22 Jan| 28% an 
Standard Dredge com____* 2% 2% 2 % 500| 2% Feb 3% re NewlYork Stock Exchange New York CurbJAssociate 
Convertible preferred. 20) - -- - - - 11 11 100} 10 Feb| 13 Jan Detroit Stock Exchange Chicago Stock Exchange 
Storkline Fur com -- -__-_- = 5% 5% 150 5%% Feb 644 Jan Pe 
Sunstrand Mach Tool com5|_____- 10 10%} 100| 9% Jan| 13 Jan Buhl Building DETROIT 
Swift International ____ 15} 25%| 24% 25% 700; 23% Jan) 27 Jan 
Swift & Co........_.- Mltecacs 174% 17%] 1,600! 16% Jan) 18% Jan Telephone: Randolph 5530 
Trane Co (The) com.____. 2} 15%] 144% 15% 300} 14% Feb} 16 Jan - 
Utah Radio Products com *|_.---- 1% 1%! 1,300 1% Feb 1% Jan 
Util & Ind Corp com _...5 % Jan % Jan 
yiconvertible pret —-—-— == i 1) 450/134 Jan} 1 Jan Detroit Stock Exchange 
a aa , , — 
Wahi Co (The) com___._-_ he ii ts, 50 1% ym 1% 5 om Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 
Walgreen Co common.._.*|__---- 18% 18% 350} 18% Jan) 20% Jan Friday Sales 
Williams Oil-O-Matic com * 3% 3% 3% 150 3% Jan 4% Jan Last |Week’s Range| for | Range Since Jan. 1, 1938 
wocarhomten ces) i") 2 Sal ae a] Be es Fe, load "tel eo 
eo \% an Jan 
Yates-Amer Machine cap 5}-....-- 2 2 100 1% Jan OM Jan Stocks— Par| Price |Low High| Shares Low High 
Zenith Radio Corp com--*|------ 12% 13%! 2,500! 12% Feb! 17% Jan | Anon Electric.....------- 1%| 1 1% 400; 1%6 Jan} 134 Jan 
Auto City Brew com----- 1] 51 51 56 1,100 % Jan % Jan 
Bohn Alum & Brass com. -5]-.---- 2334 sane Hy 20% = I —_ 
i i Burroughs Add Mach- ---*}-.---- 18% 18% : an) 20% Jan 
Members Cincinnati Stock Exchange Satey ivout com -12i%e|2i4| 2 2i¢| 4,284 2 Feb| 3% Jan 
Active Trading Markets in Chrysler Corp com. ----- 5] 54%] 5234 5644) 3,173) 48 Jan) 62% Jan 
p p A p Consolidated Paper com.10] 14%] 144% 14% 671; 14 Jan) 15% Feb 
Cincinnati and Ohio Listed and Unlisted Securities Det & Cleve Nav com...10]...--- 1% 1%! 600} 14 Jan} 1% Jan 
Detroit Edison com..--100] 94 | 9314 9444) 395) 93/4 Feb/ 100g Jan 
Det Gray Iron com-.----- 5} 1%) 1% 1%) 400) 1% Jan) 2 Jan 
BALLINGER & CO Bersfensfoeeon----i] He] at a8] Bi] Be deel ye ee 
? Det Paper Prod com-.---- 1} 3% 3 3%] 1,315) 2% Jan 54 Jan 
UNION TRUST BLDG. CINCINNATI Det Steel Corp com- ----- ee 15. 15 100 15. Jan} 16 - Jan 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 Ex-Cell-O Aircraft com-.-3] 11%} 11? 1214) 400) 10% Keb) 13%q Jan 
Federal Mogul com- - - --- *| 9%) 9% 10 651) 8 Jan) 10% Jan 
Frankenmuth Brew com. -1}------ 1% 1% 100] 1% Jan) 1% Jan 
Gar Wood Ind com- ----- 3} 6% 6% 6%| 1,385 54 Jan 7% Jan 
Cincinnati Stock Exchange General Motors com.---10/ 344] 33, 35, | 2.525 2044 Jan] 38° Jan 
. P . te . yoebel Brewing com- ---- é 37 " . 278 
Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists pe alg ++ ry eg ee 1 ay 1% lle 1,210 1% Jan} 1% Jan 
Friday Sales Grand Valley Brew com--1}------ 69e 69¢ 100 1a Jan 69¢ Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1938 | General Finance com----1)------ 334 3% 325, 3% Jan 4% Jan 
Sale | of Prices | Week Hall Lamp common... -.*|------ a Ie as SS 
Stocks— Par| Price |Low High\ Shares Low High Hoover Ball & Bear com-_10}----.-- 10 10 140 10 Feb] 12% Jan 
Hudson Motor Car com_.*}_.---- 7% 8% 825 / Jan} 9% Jan 
Amer. Ldry Mach - ---_- 20; 16 154% 16% 515] 15144 Feb] 18% Jan | Hurd Lock & Mfg com---1 55e]  53e ses 1,300 24 Jan llie Jan 
Amer Prod part pref-_-_- *| 3%| 33% 3% 586 3 Jan| 3% Jan| Kingston Products com..1/ 3 2% 3 | 62.875] 276 Jan) 344 Jan 
Champ Paper & Fibre__..*| 30 28 30 411] 27 Feb} 31 Jan | Kresge (S 8) com--.----- Disadéess 17% 17% 934) 164 Jan 1834 Jan 
Champ Paper pref _ _-_-_- 100} 104 104 104 1} 10334 Jan] 104 Jan | Kinsel Drug com-_------- 1 53e 53e 53c 100 50¢ Feb 4 Jan 
Churngold.........-._. | 6% 6% 6% 7| 6% Feb 7144 Jan | Mahon Co (RC) Apref-.*| 19 18 19 ‘ 56 _ Feb 19% Jan 
Cin Gas & Elect pref_-_- = 99'44| 99% 99% 201} 97% Jan 10054 Jan | Masco Screw Prod com---1)------ 1% 1% 900 14% Jan , 6 Jan 
Cin Street Ry .......--- 4% 4% 64% 535 4% Jan Jan | McClanahan Oil com----1 40c ioe = 2,203 37¢ Jan le Jan 
Cin Telephone -_______- 50] 79° 78 79 167| 75° Jani 80 Jan | McClanahan Refin com--1|-..-- 100 % Jani 1% Jan 
Cin Union Stock Yard---.*| 12 | 12 12%] 100] 12 Feb] 13 Jan] Mich St'l Tube Pr com 2.50} ------ 1% 7%| «100 nm Ss = 
tow Geee............. +| “4u%| 4% 5 127} 4% Jan} 514 Jan | Michigan Sugar com_---.*|------ oe Ses fe 
Eagle-Picher Lead - - - -- - 10} 11% 9% 11% 115 914% Jan 12% Jan | Micromatic Hone com-- "1 44% 4 4% 1,000 3% Jan %4 Feb 
Early & Daniel-_-_-_-_----- *| 25 22% 25 24 4 Ye Feb Jan | Mid-West Abrasivecom 50c 1% 1% 1 900 1% Jan 2 Jan 
Formica Insulation... _-- *| 12%] 12146 12% 22} 11 Jan 124 Jan | Murray Corp com------ 10) Gi 6% 6) 12 eS ee 
Gibson Art -.---_-..---- *| 244%) 24 25 315] 24 Jan| 2514 Jan | Packard MotorCarcom..*| 434 4% 4% 1,165 “a Jan 30°? Jan 
Hatfield part pret----. i100} 7 7 7 10} 6 Jan| 7. ¥Feb| Parke-Davis com-------- *| 33%4| 3314 33%) 818) 31% Jan) 34 Jan 
ES cn. a cannae *| 31%] 31% 31%] 167| 31 Jan| 3234 Jan | Parker Rust-Proof com 2.50|------ 10% 104) 367) 9% Jani 12, Jan 
oe! iaeepnepeaanees +| 85%] 85% 9 45 8 Jan| 9  Feb| Penin Metal Prod com-_--1]------ 2% 2%) 650, 2 Jan) 344 Jan 
at aa a aatt 100} 92 | 92 92 10| 92  Jan| 92 Jan! Prudential Investing com-1]---... 3, 24] 20) 2 Jani 2 ie 
ne *| 15%! 15% 155%! 175! 15 Jan’ 17% Jan Rickel (H W) com---_---- 2! 3%! __ 3% 3%! 460" 38 %_—Feb’ 4 Jan 




















For footnotes see page 1051. 
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ie Week's Range Range Since Jan. 1, 1938 
saimannmnte rel eee je vt H. S. EDWARDS & CO. 


Seotten-Dillon com *, % UNION BANK BLDG., PITTSBURGH, PA. 


Standard Tube B com..--1! 3% 2% 3%) 3,4! 
Stearns & Co (Fred’k) com* ‘ 18% 18% : Tel. Court-6800 A. T. & T. Tel. Pitb-391 
Timken-Det Axle com..10 12% yy d OW, 

Preferred 100} - --| 105_ é é § 120 BROADWAY, NEW YORK 


Tivoli Brewing com } 37 ; 07! - 
United Shirt Dist com... E441 “"s00] 3% Jan| : Specialists in Pittsburgh Securities 








1 
United Shirt Dist com - - - - 4 
Univ Cooler B 2} 2) 
Walker & CoB a 2 : 
Warner Aircraft com - - - -- Vy 93¢ 4 ,04 ; 
Wayne Screw Prod com ED 2% d 5 2% . 3% , Friday om 
Wolverine Brew com 30ce 30¢ 4 Y, for Range Since Jan. 1, 1938 
Week 
Stocks (Concluded) Par}\ * Shares High 



























































Phoenix Oil Co_.---.--25c 
Pittsburgh Brewing. S 3 r 357 


Pittsburgh Plate Glass _ 25 5 46 
. © Pittsburgh Screw & Bolt--_*| 7 73 235 
sf Plymouth Oil Co é > % 25 


MEMBERS Renner Co 200 
United Engine & Fdry---5 6 32% 175 


New York Stock Exchange Chicago Board of Trade United States Glass Co-_ 25 4 100 


Los Angeles Stock Exchange San Francisco Stock Exchange Vanadium Alloy Steel-_---* 100 
Victor Brewing Co ) j ,280 


523 W. 6th St. Los Angeles Teletype L.A. 290 Westinghouse Air Brake 24% 24%) 464 
W’house Elec & Mfg..--5 % 973 266 












































Unlisted— 


Los Angeles Stock Exchange Pennroad Corp vt ¢ 


* We are unable to give our usual record of transactions on . 
the Los Angeles Stock Exchange for the week ending Feb. 11, ST. LOUIS MARKETS . 


due to wire trouble, caused by storms in the west. 
Sa I. M. SIMON & CO. 


Business Established 1874 
LOS ANGELES BANK STOCKS ‘N Enquiries Invited on all 


Mid-Western and Southern Securities 


REVEL MILLER & Co. EMBERS 
New York Stock Exchange New York Curb (Associate) 
MEMBERS LOS ANGELES STOCK EXCHANGE ae, Louis Stoek Mushanas Chicago Board of Trade 


650 SOUTH SPRING STREET* LOS ANGELES Chicago Stock Exchange 
Telephone: VAndike 2201 Teletype: LA 477 315 North Fourth St., St. Louis, Mo. 
SAN FRANCISCO SANTA ANA Teiephone Central 3350 











201 


























St. Louis Stock Exchange 


Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 
Friday 
Last 





Established 1874 


DeHaven & Townsend 


Members Stocks— 


New York Stock Exchange J 
Philadelphia Stock Exchange yo Feb 
Feb 


PHILADELPHIA NEW YORK Brown Shoe com * Jan 


1513 Walnut Street 30 Broad Street Burkart Mfg pref ¢ ¢ Jan 

Central Brew com 2 Feb 

(ose Cote Botting com. . : % = 
lumbia Brew com 

Philadelphia Stock Exchange Dr Pepper com 1 Jan 

Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists py tt om. ¢ = 

y Sales Falstaff Brew com Feb 

Week's Range| for | Range Since Jan.1, 1938 | Griesedieck-W Brew com-* 3 Jan 

of Prices Week Huttig 8S & D com 5 Feb 

Stocks— High\| Shares Low Hyde Park Brew com-_--10 Feb 

Hydraulic Prd Brk com 100 1 1 Feb 

American Stores 4% 10% 225 8% Jan Internatl Shoe com Jan 

American Tel & Tel...-100] 14 30%% 135! 1,102} 129%, Feb Laclede-Christy Clay com * 10 9 Jan 

Barber Co 10 ly V 110 % Jan / McQuay-Norris com : Jan 

Bell Tel Co of Pa pref--_100 ( 299 ; Jan ¢ r Midwest Pipe & Sply com * Feb 

Budd (E G) Mfg Co.-..-* ye 5% lg Feb 5! Mo Portland Cem com --.25 ¢ Jan 

Budd Wheel Co * ; u% %% Jan 5% Natl Bearing Metals com-* é Jan 

Chrysler Corp ~ Jan Rice-Stix Dry Gds com. --_* 5 Jan 

6 % 50 6 Feb St L Bk Bldg Eq com-_--..* Jan 

* 


Curtis Pub Co com 
Elec Storage Battery - .- 100 1 Jan ’ Scullin Steel com Jan 
General Motors 10 3244 35! 3 Jan 3 ; d Jan 
Horn & Hardart(N Y)com* 2 25 2: Feb 33% Securities Inv pref Feb 
Lehigh Coal & Navigation * 4 Jan Southwstn Bell Tel pref 100 Jan 
Lehigh Valley 6 3 4 Jan 354 Sterling Alum com Jan 
Mitten Bank Sec Corp- "25 Feb ’ Wagner Electric com - - - “i8 Jan 

25 Feb ; 
Jan 1 Bonds— 
Jan ¥ St Louis Car 6s extd 77 ‘ Jan 
tUnited Rys 4s_____- 1934 34 ‘ Jan Jan 
+4s cash deliveries J , > Jan 





Week's Range Range Since Jan. 1, 1938 
Htgh 
































Natl Power & Light 
Pennroad Corp v tc Me : I 2 
Pennsylvania RR ye «22h % Jan 
Phila Elec of Pa $5 pref-_._* K 2% ’ ‘ 2% Feb 


Phila Elec Pow pref -- - -- 25) 3 a «31k 29! Jan 
Phila Rapid Transit - ..-50 2 2 y f Jan 5 i —=—[=======—¥X—X——EESESESEEE 
Philadelphia Traction - ~~ 50 5% q > Feb % 
ba a Car Co 2% 2% 3E 2 Feb VY i 
ome Oil Corp % 23% Jan 3% F 
Scott Paper 39% 4 } Jan ‘ EAN ITTER O. 


Fa mag Mining 1 é Jan 
Tnion ti 50 24% 2% 5 y 

United Corp com j| 25% 31 5] 26¢ Jan| 3! MUNICIPAL AND CORPORATION BONDS _ Private Leased Wires 
4 Jan) 3% Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 


United Gas Improve com- ¢ 10% A: 9? 4 J 4 
Preferred % 108 y 105% 37% Feb a4 New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 


on 317 ( on ta San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Oakiond Sacramento Stockton Fresno Beverly Hills Pgsadena Long Beach 


























Bonds— 
El & Peoples tr etfs 4s 1945 6 3, Jan 




















San Francisco Stock Exchange 
Pittsburgh Stock Exchange Feb. 5 to Feb. 11, both inclusive, compiled rece a sales lists 


Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 
Friday 


Range Stnce Jan. 1, 1938 Sale Prices 
Stocks— Par| Price Htgh 


Stocks— 

Anglo Cal Natl Bk of SF 20) 15 Jan) if 
Atlegheny Steal Go 44 16! 6 Assoc Insur Fund, Inc...10| 3% Jan) 3% 
Armatrong Sor ‘0 ; Atles Imp Diesel Eng Co_5| 7%| 7% 7% Feb} 9% 

ty geek 54 1 Bank of California N A. -80 185% Feb 
Byer A common...* ¢ 95% 3 Bishop Oil Co 53 5 5% Feb 
Columbia Gas & Electric * ; , Byron Jackson Co thy. Jan 
a Gas & ectric- ; } 7 9! Calit Packing Corp pref- 50] 49% Jan 
D quesne rewing Co.__5 Caterpillar Tractor com - 42% Feb 
ort Pitt Brewing Oc 80¢ Preferred 60 100% Jan 
Jeannette Glass pref__- 100 40 40 ! D 5| 55% 4g 55) 630, 50 Jan 
Koppers Gas & Coke pf 100 Claude Neon Elec Prods.-*| 7% Feb 
Lone Star Gas Co ¢ 8 ¢ 4 Cons Chem Indus A *| 29 29 29 - 
vy eb 
Mountain Fuel Supply-- io 5144 5% Preferr > hcopmeson 634 300 Jan 
Natl Fireproofing Corp- - - Di Gioegio Fruit $3 pref100! 25% Jon 


For footnotes see page 1051. 








Week's Range Range Since Jan. 1, 1938 
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Volume 146 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Doernbecher Mfg Co..-.-. . 4% 4% 4% 300 4% Feb 5 Jan 
Eldorado Oil Works--_--.-. + 19 18% 19 365) 18% Feb; 19 Feb 
Emporium Capwell Corp.*} 12 12 12 225} 11% Jan| 14% Jan 
Em Cap4%%cum pf ww50) 32%) 32% 34 390} 28% Jan| 34% Jan 
Emsco Derrick & Equip..5) 10 9% 10% 673} 93 Jan} 10% Jan 
Firemen’s Fund Insur.-25} 75 75 75 20; 69 Jan} 76 Jan 
Food Mach Corpcom..-.10/ 29 26% 29 690} 26 Feb| 33 Jan 
General Motors com---.-10] 32%} 32% 32% 155} 31% Jan; 38 Jan 
General Paint Corp com --* 8% 8% 8% 490 7% Feb 9 Jan 

Pretetred......-cc2----0 *| 27 27 27 175} 25% Feb| 27 Feb 
Gladding McBean & Co--* 8% 8% 8% 420 7 Jan 8% Feb 
Golden State Co Ltd-_---* 3% 3 3%] 3,250 3 Feb 4% Jan 
Hale Bros Stores Inc--__- *| 13%] 13 13% 420) 11% Jan) 13% Jan 
Hawaiian Pineapple - - - - - *| 264%] 25% 26% 428} 22% Jan] 29% Jan 
Home F & M Ins Co.-.-10} 34 34 34 20} 334 Jan) 35 Jan 
Honolulu Oil Corp. ------ . 17%| 17% 18 1,145} 17% Feb| 19 Jan 
Langendorf Utd Bak A__-*} 16% 15 16% 2,415} 12 Jan} 16% Feb 

Miia cecpegaussesses | 4 3% 4%] 1,395) 2 Jan} 4% Feb 
Leslie-Salt Co----.------ 10] 37 36 37 367; 35 Jan} 39 Jan 
LeTourneau RG Inc..--1} 15%] 15 15% 650; 14 Feb} 17 Jan 
Lockheed Aircraft - - - - - -- 1 8% 5 8% 717 7% Feb| 10% Jan 
Magnavox Co Ltd. -.-.2% % % % 100 % Jan 1% Jan 
I Magnin & Co com- ---- * ll 1l 1l 600; 11 Jan 13 Jan 
Marchant Cal Mach com.5| 13% 12% 13% 441 12% Feb| 14% Jan 
Market St Ry pr pref-.100 9% 9% 9% 10 944 Feb 9% Feb 
Nati Automotive Fibres -.* 5% 5 5% 355 5 Feb 7% Jan 
PE G08. sacnwenneea * 9% 9% 9% 1,533 8% Jan} 19 Jan 
North Amer Oil Cons.-..10} 12 12 12% 1,200; 10% Jan} 12% Jan 
Occidental Ins Co. --.--- 10} 25 25 25 10} 24 Feb} 28% Jan 
Oiiver United Filters B ---.* 5% 5% 5% 300 5% Jan 6% Jan 
Pacific Amer Fisheries - - 5 9% 9% 9% 160 9% Feb; 10 Jan 
Pacific G & E com-.--.-- 25] 25% 25% 25% 1,461 25% Febj 28% Jan 

See Be Mic wccscast 25] 29%| 29% 30 692} 29% Jan} 30% Jan 

54% pref..----.----25] 27%] 27% 27% 147} 26% Jan; 28 Jan 
Pac Light’n Corp com___*| 37 37 37 177| 35% Jan} 40 Jan 

errs *| 10334] 101% 103% 120} 101% Feb| 104% Jan 
Pac Pub Ser(non-vot)com * 5 5 5 303 4% Jan 6 Jan 

(Non-vot) pref....---- *| 16% 16% 16% 951 16 Jan} 17% Jan 
Pac Tel & Tel com-_-_--.100} 114 110% 114% 150} 109 Feb] 119% Jan 

3 ae 100] 135%| 135% 135% 60} 134 Jan| 136 Jan 
Paraffine Co's com_.-..--*| 38 36 39 880} 35 Feb| 42 Jan 
Rayonier com. -------- 100} 17% 17% 18%] 1,019} 17 Feb| 25 Jan 

Cumulative pref. -- --- *| 26%| 25% 26% 200} 25% Jan}; 29% Jan 
Railway Eq & Rity 6% 100) 55 55 55 10} 54 Jan} 56 Jan 
Republic Petroleum - - - - - 1 4 4 4 127 3% Jan 5% Jan 
Rheem Mfg Co com- --.-- 1} 12%) 12% 12% 210} 12% Feb) 144% Jan 
Richfield Oil Corp com -..* 6% 6% 6%| 1,317 5% Jan 7% Jan 
Roos Bros com_._..-.--- a 63 15% 17 250| 15% Feb| 17 Jan 
Shell Union Oil com-...-. *| 15%) 15% 15% 110; 15% Jan) 15% Feb 
Signal Oil & Gas Co A__..*| 21 21 21 120; 20% Jan) 24 Jan 
Soundview Pulp Cocom..5} 18%] 18 18%} 1,948) 17 Jan} 23 Jan 
Sou Calif Gas Co 6% pref25| 30%) 30% 30% 120| 28% Jan| 30% Jan 
Southern Pacific Co_...100} 19 17% 19 520} 16% Jan) 22% Jan 
Standard Oil Co of Calif..*| 31%) 29% 31%| 1,854) 29% Jan| 33% Jan 
Super Mold Corp of Calif10} 15%) 15 16% 470| 13% Jan) 17% Jan 
Transamerica Corp. -.-.-_.- 2} 10%) 10% 10%| 4,600) 10% Jan| 12% Jan 
Union Oil Co of Calif._..25} 20%] 19% 20%) 1,296) 19% Jan; 21 Jan 
Union Sugar Cocom_...25) 16%| 16% 17% 890} 16% Feb) 22% Jan 
United Air Lines Trans---_5 7% 7% 7h 249 7% Jan 8% Jan 
Universal Consol Oil-_ ...10 9% 8% 9%| 2,657 6% Feb 9% Jan 
Victor Equipment Co com 1 4 4 4 300 4 Jan 4% Jan 

| 2S 5) 10 9% 10 320 9% Feb) 10% Jan 
Waislua Agricultural Co.20) 39%; 39% 39% 10} 35 Jan}; 41% Jan 
Western Pipe & Steel Co 10! 20 19% 20 465} 16% Jan! 22% Jan 























Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 


Private wire to own offices in San Francisco — Los Angeles — 
Santa Barbara — Del Monte — Hollywood — Beverly Hills 























San Francisco Curb Exchange 
We are unable to give our usual record of transactions on 
the San Francisco Curb Exchange for the week ending 
Feb. 11, due to wire trouble, caused by storms in the West. 





a A.M. Castle & Co. split its common stock on 
two-for-one basis on March 9, 1937. » Ex-stock dividend. d Stock split up on a 
two-for-one basis. g Stock dividend of 100% paid Sept. 1, 1936. r Cash sale—Not 
included in range for year. zEx-dividend. yEx-rights. z Listed. tin default. 
2 Company in bankruptcy, receivership or reorganization. 


TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Jan. 31, 1938 are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Jan. 31, 1938. 
CURRENT ASSETS AND LIABILITIES 


* No par value. c Cash sale. 











GOLD 
Assets— 
SN Ae dbtn ccnnearndsesngssveusbecddaddéacersesinndw $12,755,353 ,307.41 
Pl Widiiucarosecdéesedseesenetensinketeecsnsacebwed $12,755,353 ,307.41 
Liabilities— 


$2,897,537,519.00 
6,300,943,051.08 
10,311,829.82 
156,039,430 .93 


Gold certificates—Outstanding (outside of Treasury) 
Gold certificate fund—Board of Governors, Fed. Res. System __ 
Redemption fund—Federal Reserve notes._._...---.---_---- 

GR Sica cendsnet dee wsd see cctnapesecsescadsisbeseces 

Note—Reserve against $346,681,016 of United States notes 
and $1,170,372 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


I 65 Caancusscenaswasennuenansaaae 


1,800,000,000.00 


$11,164,831,830.83 
$1,223,019,805.61 


141,756,449.09 
225,745,221.88 





Gold in general fund—Inactive_-_..........- 
Balance of increment resulting from reduc- 
tion in weight of the gold dollar__._...._ 
EE pa 





1,590,521,476.58 








— ——$— 
GENERAL FUND 
Assets— 

O'S OEE TE FES ES VEE Tee $1,590,521,476.58 
a a a ag Rt te Rh Se te he, Se ERENT 71,405,680.09 
FEN FRONT 3,645,646.00 
ee lala ae Pee RS At PRES SIE TE te Na 15,117,262.50 
ree. Ct ciecesnuneedadsacometee 503,006.50 
ELE RL LE LE AL LE GO 468,802.50 
re es ae ee oe epeneniiewnee 6,805,088.96 
OE EEL LLL LOLI LS SEGA IE OT 3,764,279.10 


441,016,708.36 
pimiVvssseodsiatneeeeaudeeseeas ,664.00 

4,475,619.70 
168,389,918.69 
775,731,000.00 


16,458,070.81 
30,584,388.59 


Silver bullion (cost value) 
Silver bullion (recoinage value) 
Unclassified—Collections, &c__.........----------- ene ee ee 
Deposits in—Federal Reserve banks__________.___.________-_- 
Special depositaries account of sales of Govt. securities --- ----- 
National and other bank depositaries: 
To credit of Treasurer United States_..._...........------ 
To credit of other Government officers................-- 


Foreign depositaries—To credit of Treasurer United States -- -- 1,333,637.81 
To credit of other Government officers.............----- 1,188,252.79 
Philippine Treasury—To credit of Treasurer United States ---- 1,850,680.66 





$3,133,261,183.64 


Liabilittes—4 


Treasurer's checks outstanding____._..__.._____.-______.___- $5,669,757.27 


Deposits of Govt. officers—Post Office Department___________- 1,887,648.64 
Board of Trustees, Postal Savings System: 
ap RONOTVG, TEE TROREG oo aoc cccesccuccccecccuscostué 59,300,000.00 


18,833,332.69 
88, 480,248.69 


335,031.62 
9,175,096.40 


$183,681,115.31 


Other deposits 
Postmasters, clerks of courts, disbursing officers, &c________- 
Deposits for: 
_ Redemption of National bank notes (5% fund, lawful money) -- 
Uncollected items, exchanges. &c______- % 





$1,223,019,805.61 
141,756,449.09 
413,290,848.90 
1,171,512,964.73 


Balance today—lInactive gold (as above) 
Increment on gold (as above) 
Seigniorage (silver) (see Note 1) 
, sR eae pa RS 


2,949,580,068.33 


Win. gine wk Geta adil Waaaa adh le aa lal a oe acetal $3,133,261,183.64 
Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President's proclamation dated Aug. 9, 1934. 
Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,104,105,334.71. 














TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of Novem- 
ber and December, 1937, and January and February, 1938: 


Feb. t. 1938 











Holdings in U. S. Treasury| Nov. 1, 1937 | Dec. 1, 1937 | Jan. 1, 1938 
3 $ $ 3 

Net gold coin and bullion_|1,783,993 334 1,758,006,399]1,747,660,257/1,746,560.907 
Net silver coin and bullion} 463,706,1v1} 462,303,030] 467,867,809] 512,424,052 
Net United States notes -_- 2,510 759 2,787,322 3,149,555 3,645,646 
Net National bank notes- 916,812 1,084,600 943,824 468,803 
Net Federal Reserve notes 14,403,260 15,774,175 16,794,520 15,117,262 
Net Fed Res. bank notes -- 675,758 473,057 313,718 503,006 
Net subsidiary silver- - --- 3,764,784 5,223,291 5,420,655 6,805,089 
Minor coin, &c......--- 6 222.776 5,502,362 6,341,825 8,239,899 


Total cash in Treasury - 
Less gold reserve fund - - - - 


2,276, 193,874 





156,039,431 


2,251,154,236 


156,039,431 


2,248,492,163 


156,039,431 


*2293,764,664 
156,039,431 





Cash balance in Treas - - 
Dep. in spec’! depositories 
account Treas'y bonds, 
Treasury notes and cer 


2,120,154,443 


2,095,114,805 


2,092 ,452,732 


2,137,725,233 




















tificates of indebtedness| 552,317,000} 485,038,000} 834,858,000} 775,731,000 
Dep. in Fed. Res. banks..| 127,894,164] 132,298,398] 180,582,678} 168,389,919 
Dep. in National banks— 

To credit Treas. U. S_- 14,698,840 17,012,008 15,079,865 16,458,071 

To credit disb. officers - 32,173,933 30,064,298 34,364,041 30,584,389 
Cash in Philippine Islands 2,185,515 1,843,557 1,751,548 1,850,681 
Deposits in foreign depts- 2,513,600 2,864,681 2,816,504 2,521,891 

Net cash in Treasury 

and in banks --__--_-_-|2,851,937,495]2,764,235,747/3,161,905,368|3,133,261,184 
Deduct current liabilities.| 176,137,262} 156,007,607} 189,064,409] 183,681,115 
Available cash balance-_|2,675,800,233!2,608,228,140!2,972,840,959!2,949,580,069 





* Includes on Feb. 1, $441,018,372 silver bullion and $3,764,279 minor, &c., coin 
as included in statement ‘‘Stock of Money.”’ 








CURRENT NOTICES 


—The Commodity Club of New York is conducting a series of talks and 
illustrated lectures on all commodities to be held in the Great Hall of the 
Chamber of Commerce of the State of New York, 65 Liberty Street, New 


York City. 


All partners, customers’ men, solicitors and others associated with firms 
having any connection or interest in commodity futures are invited. 

The topic of the first Jecture, which will be held on Thursday, Feb. 17, 
1938, at 3:30 p. m., will be “Cotton.” The address will be given by Mr. 
Richard T. Harriss, an Ex-President of the New York Cotton Exchange. At 
this meeting a booklet entitled ‘‘Some Facts of Interest in Connection with 
Trading on the New York Cotton Exchange.” will be distributed.») This 
booklet can be purchased through the New York Cotton Exchange at the 


following rates: 


Orders from 1 to 500 at the rate of 10c. each. 
Orders above 500 to 1,000 at the rate of 8c. each. 
Orders above 1,000 at the rate of 6c. each. 
In orders of 500 booklets or more the firm’s name will be imprinted on 
the cover if desired without extra charge. 
In orders of less than 500 booklets there will be a charge of $2.00 for the 
first 100 booklets and 25c. for each additional 100 or fraction thereof. up 


to 500 booklets. 

—Anpouncement was made of the formation of White, Dunbar & Co., 
Inc., with offices at 403 Whitney Bldg., New Orleans, La., and 710 Lamar 
Life Bldg., Jackson, Miss., to conduct an investment securities business 





Total. ..------+------------------- a e--+-------------- $12,755,353 ,307.41 specializing in municipal bonds. Officers of the new firm are: H. H. White, 
Assets— — Geo. J. Bourg, Gilbert Hattier Jr., W. D. Dunbar, J. H. De La Vergne 
A hai ticndenehtvcuswarensunnterudasdsnusauasckanay $961,773,670.09 | and J. B. Sanford Jr. Members of this firm were former officers of, or 
SE CR nh cdhvieren ten Wiles <dilbseedducksesiWaden cube 503,877,968.00 | connected with the bond department of the Whitney National Bank of 
New Orleans, La. 
cannes ts wie ead sence Selene oe ea 98486.051,008.00 —A. E. Weltner & Co., Inc., dealers in investment securities, formerly 
Silver certificates outstanding -----.-..-..-.---------------- $1,393,075,586.00 | Weltner, Bigelow & Co., announce the resignation of C. W. Bigelow as an 
Treasury notes of 1890 outstanding ---.-...-.....---.---.---- 1,170,372.00 | officer and director of the company and the resumption of the name under 
SOE 8 GURNEE BURG .2 noon owwnnnven---cncnconencnscraccoe 71,405,680.00° «hich the company originally operated, A. E,. Weltner & Co., Inc., with 
ee Te Lt Peay eae La ee pS ee ene $1,465,651,333.9 o offices at the Dwight Building, Kansas City, Mo. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 
This statement of the public debt and Treasury cash hold- 
inge of the United States, as officially issued as of Oct. 31, 
1937, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1936: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 3 
Od. 31, 1937 Od. 31, 1936 
2,675,800,283 1,763,620,480 
+7,994,341 —18,692,238 
2,683,794,574 1,744,937,242 
47,665,196 31,778,950 
482,115,978 613,485,231 


3,587,025 3,672,200 
582,656 894,858 


533,950,855 
Balance, deficit (—) or surplus (+) +2149,843,719 +1095,106,003 


INTEREST-BEARING DEBT OUTSTANDING 
Interest Oct. 31, 1937 
& 


49,800,000 
28,894,500 


Balance end of month by dally statements 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 





Deduct outstanding obligations: 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings certificates 
Settlement on warrant checks 





649,831,239 





Od. 31, 1936 
$ 


49,800,000 
28,894,500 


Ttllevof Loan— 
3s of 1961 
3s convertible bonds of 1946-1947 
Certificates of indebtedness: 
Special: 
4s Adjusted Service Ctf. Fund—Series 1938_--- 
2%s Unemployment Trust Fund—Series wey 
44s Treasury bonds of 1947-1952 AO. 
3s Treasury bonds of 1944-1954........-...-- J. 
3s Treasury bonds of 1946-1956 d 
3%s Treasury bonds of 1943-47_.......-..--. J. 
3%s Treasury bonds of 1940-1943_..........- J. 
3%s Treasury bonds of 1941-1943 J 
3s Treasury bonds of 1946-1949. ........... J. 
3s Treasury bonds of 1951-1955 F 
3s Treasury bonds of 1941 
44s-3 4s}Treasury bonds of 1943-1945 


Hyrtyeed 104,649,000 


495,653 ,000 
758,955,800 


. 758,945,800 
- 1,036,692,900 1,036,702,900 
° 489,080,100 


489,080,100 
454,135,200 


454,135,200 
352,993,450 352,993,950 
544,870,050 
818,627,000 
755,434,500 
834,453,200 
1,400,528 .750 


3s Treasury bonds of 1944-1946 P 
3s Treasury bonds of 1946-1948-_............. J. 
3s Treasury bonds of 1949-1952...........- J. 
2%s Treasury bonds of 1955-1960 ‘ 
2%s Treasury bonds of 1945-1947 
2%s Treasury bonds of 1948-1951 


. 1,518,737,650 


. 1,035,874,400 


491,375,100 


. 2,611,095,150 


. 1,214,428,950 
. 1,223,496,350 


1,518, :737,650 
1,035,874,900 

491,375,100 
2,611,112,650 
1,214,428 ,950 
1,223 496,850 


1,626,688,150 
981,848,050 


192,515,727 
231,623,962 


. 1,626,687,650 
981,837,550 
1,786,360,050 
185,288,809 
344,270,158 
335,833 ,044 
44,959 ,688 
356,236,550 


500,157,957 


2%s Treasury bonds of 1951-1954..........-- J. 

2%s Treasury bonds of 1956-1959 F 

24s Treasuryfbonds of 1949-1953........._.. J-D. 

U. 8. Saving nds, series A 

U.S. Saving nds, series B- 

U. 58. Savings bonds, series C_ 

Unclassified sales 

38 Adjusted Service bonds of 1945 

4s Adjusted Service bonds, (Govt. Life Insurance 

Fund series 1946) 

2s}Postal Savings bonds..............------ J.-J. 118,367,560 119,974,320 

Treasury notes 11,538,529,950 11,367,738,550 
ei ebinw hbinbbbhbtibkesttbnbeadad=s Be eee 


Aggregate of interest-bearing debt 36,368,177.016 33,081,218,859 
482,088,058 570,580,921 
Matured, interest ceased 


482,092,050 





108,578,885 178,462,646 


a36,958,843,959 33,830,262,426 
+2149,843 719 +1095,106,003 


b34,809,000,240 32,735,156,423 








a Total gross debt Oct. 31, 1937, on the basis of daily Treasury statements, was 
$36,956,368,228.85, and the net amount of public debt redemption and receipts 
in transit, &c., was $2,475,729.70. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. 


CONTINGENT LIABILITIES OF THE UNITED STATES, OCT. 31, 1937 
Compiled from Latest Reports Received by the Treasury 





Amount of Contingent LAabtitty 
Total 





Detatl 


Princtpal Interest a 





* Guaranteed by the U. 8. 
Fed'l Farm Mtge. Corp.: 
3%¥bonds of 1944-49_ 
344% bds. of 1944-64. 
3% bonds of 1942-47_ 
2% % bds. of 1942-47_ 
14% bonds of 1939__ 


$ 
874,011,117 
98,435,690 
238,571,126 
103,620,259 
100,372,305 


$ 
11,925,517 
407,090 
2,088,926 


72,759 
_ 250,305 


3 
862,085,600 
98,028,600 
236,482,200 
103,147,500 
100,122,000 
*1,399,865,900 
118,291 
914,568,250 
1,104,309,550 
49,532,100 
325,254,750 
543,513,950 
£2,937,178,600 


296,872,666 





b1,415,010,498 
119,269 


15,144,598 
978 
h343,461 
7,592,122 
2,032,842 
4,076,354 
13,564,241 
1,691,200 


Fed’! 
(A3% 
Home Owners’ L'n Corp.: 

3% bds., ser A, '44-’52 


ousing Admin.: 
119,269 


914,224,788 


1,111,901 ,672 
+ 49,638,483 


2% came. ser. E, 1938 
327,287,592 


14% bds., ser F, 1939 
234% bonds, series G, 
942-44 





#@2,950,742,841 
Reconstrue’n Fin. Corp.: 
14% notes, series K_ 
Tenn. Valley Authority. 
U.S. Housing Authority 


Total, based upon 
guarantees 


upon 
credit of the U. 8. 


Other Obl 
F. R. notes (face amt.)- 


* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

b Does not include $10,000,000 face amount of bonds and accrued interest thereon, 
held by Treasury and reflected in the public debt. 
c Does x. include $3,495,000,000 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

Offset 














e4,269 537,020 











Se 





, Secured by the pledge of collateral as pro 
Savings System, having a face value yg S130. 166, 118.25, 


d Figures . of Aug. 31, 1937—figures as of Oct. 31, 1937, not available. 
designated depository banks ee p .. $133, 468,777.25, which is 
the Regulations of the Postal 

cash in possessio 


n of 





System amounting to $67,551.706.14 and Government and Government-guaranteed 
securities with a face value of $1,091 ,006.450 held as investments. and other assets. 

e In actual circulation, exclusive of $9,381,654.07 redemption fund de 
the Treasury and $323,329,045 of their own Federal Reserve notes held by the 
issuing banks. ‘The collateral security for Federal Reserve notes issued are (1) $4,- 
643,132,000 in gold certificates and credits with the Treasurer of the United States 
payable in gold certificates, (2) United States Government securities of a face value 
of $20,000,000 and (3) commercial paper of a face amount of $20,519,000. 

f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 

@ Does not include $10,000,000 face amount of series H bonds and accrued interest 
thereon, held by Treasury and reflected in the public debt. 


h Excess of credits (deduct). 








PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES JAN. 31, 1938 


The preliminary statement of the public debt of the United 
States Jan. 31, 1938, as made up on the basis of the daily 
Treasury stateme nt, is as follows: 


Bonds— 
3% Panama Canal loan of 1961 
3% Conversion bonds of 1946-47 
244% Postal Savings bonds (15th to 49th ser.) 


$49,800,000. 





$196,759,920.00 
Treasury bonds: 
44% % bonds of 1947-52 
4% bonds of 1944-54 
oe bonds of 1946-56 
“8 % bonds of 1943-47 
%% bonds of 1940-43 
44% bonds of 1941-43 
ate % 
ae DA Be Be ceatdcoscnceceseawe 
34% bonds of 1941 
3%% bonds of 1943-45 
34% bonds of 1944-46 
3% bonds of 1946-48 
34% % bonds of 1949-52 
2%% bonds of 1955-60 
2% % bonds of 1945-47 
2%% bonds of 1948-51 
2% % bonds of 1951-54 
2% % bonds of 1956-59 
bonds of 1949-53 
bonds of 1945 


$758,945, 
1,036,692, 900. 


sEree creer 


SSSSEE5 


2}4% 
244% 


U. 8. 





20,476,286,850.00 
Savings bonds (current redemp. value): 
d $183 ,697,504.25 
340,849,563.25 
413,473,632.00 
11,989,087.50 
110,425,970.92 


$340,740,750.00 
500, 157,956.40 





1,060,435,757.92 
Adjusted Service bonds of 1945 


(Government Life Insurance Fund series) -_-_ 
840,898,706.40 


$22,574,381,234.32 








Total bonds 


Treasury Notes— 
2% % series A-1938, maturing Feb. 
2% % series B-1938, maturing June 
3% series C-1938, maturing Mar. 
22 % series D-1938, maturing Sept. 
14 % series E-1938, maturing Dec. 
2% % series A-1939, maturing June 
1% % series B-1939, maturing Dec. 
14 % series C-1939, maturing Mar. 15, 1939_- 
1% % series D-1939, maturing Sept. 15, 1939-_- 
ie %, series A-1940, maturing Mar. 15, 1940_- 
4 % series B-1940, maturing June 15, 1940_- 
is 464 Mseries C-1940, maturing Dec. 15, 1940_- 
14 % series A-1941, maturing Mar. 15, 1941_- 
% JY series B-1941, maturing June 15, 1941_- 
144 % series C-1941, maturing Dec. 15, 1941_- 
1% % series A-1942, maturing Mar. 15, 1942_- 
2% series B-1942, maturing Sept. 15, 1942_- 
1% % series C-1942, maturing Dec. 15, 1942_- 


1, 1938-- 
15, 1938-- 618,056, 
15, 1938-- 455,175, 
15, 1938... 5 
15, 1938... 
15, 1939-- 
15, 1939_- 


$16,009 


Roo 
nes 
— 
a 


Ts 
w 
w 


a 
SESEEEE 


1,293,714,2 
526,233, 
941,613, 


1,378, ‘364, 
738,428, 


Spies $34 
geeeeeuer 
SSSSSSSSSSSSES 


204. 425, 400. 00 
426,349,500.00 
342,143,300.00 
232,375,200.00 


$10,547 ,067,350.00 
3% Old-Age Reserve account series, maturing 
June 30, 1941 and 1942 554,100,000.00 
3% Railroad retirement account series, ma- 
turing June 30, 1942 60,000,000.00 
4% Civil Service retirement fund, series 1938 
to 1942 373,000,000.00 
3,318,000.00 
3,629,000.00 


279,000.00 
40,000,000.00 
100,000,000.00 





4% Foreign Service retirement fund, series 
1938 to 1942 

4% Canal Zone retirement fund, series 1939 
to 1942 

4% Alaska Railroad retirement fund series, 
maturing June 30, 1941 and 1942 

2% Postal Savings System series, maturing 
June 30, 1940 and 1942 

2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939 and 1942___- 

11,681,393,350.00 





Certificates of Indebtedness— 

4% Adjusted Service Certificate Fund series, 
maturing Jan. 1, 1939 

244% Unemployment Trust Fund series, ma- 
turing June 30, 1938 


$31,000,000.00 
648,765,000.00 

679,765,000.00 
1,951,933 ,000.00 


$36,887,472 ,584.32 





Treasury bills (maturity value) 


Total interest-bearing debt outstanding 
Matured Debt on Which Interest Has Ceased- 
Old debt matured—issued prior to Apr. 1, 1917 
(excluding Postal Savings bonds) $3,928,910.26 
244% Postal Savings bonds 


50,660.00 
34h. RD, and 44 % First Liberty Loan bonds 
of 1 re 18,189,850.00 





ay % Third Liberty Loan bonds of 1928 
44% Fourth Liberty Loan bonds of 1933-38 - - 
334 % and 434 % Victory notes of 1922-23 

jury notes, at various interest rates 
Ctfs. of indebtedness, at various interest rates- 
Treasury bills 
Treasury savings certificates 


Debt Bearing No Interest— 
United States notes 


98,742,170.26 





156,039,430.93 
$190,641,585.07 


$270,382,861.50 
,032,046.25 





Deposits for retirement of National bank and 
Federal e bank notes 
Old demand notes and fractional currency - - -- 
and Treasury savings stamps, unc! 


466 312,515.81 
$37 ,452,527,270.39 
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LISTED ANI UNLISTED 


| Canadian Markets 








Provincial and Municipal Issues Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Feb. 11 


Bid Province of Ontario— 
ge fai 5s Oct Stocks (Concluded) Par Low High 
Prov of British ‘Columbia . 

5s July 12 1949) 99 48 12 Jan| 208 +t i oer 
94}4| 96 "4 Jan Jan 
= *| 31 Jan Feb 


86 448 
100 Jan Jan 
87 « ; Jan Jan 








y 
Week's Range Range Stnce Jan. 1, 1938 








58 
‘ a 
= of New Brunswic * % 51! Feb Jan 





105%4|106% 
¢ Power Corp. of Canada-- ‘ Jap Jan 
444s__.....Apr 15 1961) 103%/|10434||Prov of Saskatchewan— Price Bros & Co Ltd . Feb Sen 


Province of Nova Scotia— 58 76 : 
Sept 15 1952) 10734|108%¢ Nov 15 1946 Preferred 43 | 80 = 50 —_ 
Mar 1 1960' 108%'109% Oct 11951) 73° ¢ 9 San Jen 
R il B d Rolland P f 102% 1 seb Feb 

an aper pref__..100 02 02% y Feb e 

a way onas Saguenay Power pref..100 99 100 98 Jan} 100 Feb 
B Ask Ask a Corp ye as “ 1350 Jan = 
Canadian Pacific Ry— Canadian Pacific preferred Feb an 
4s perpetual debentures.| 8634) 87 101 [102 St Lawr Flour Mills 184 18% Feb Feb 
Dee 101 |101%{ | St Lawrence Paper pref 100 34 36 Feb Jan 
#6 | 90M | Sarr Winlan of Cadal---o<| 18° 13) “to] tag Set] 10 das 
9441113 1114 erwin Williams of Can 25 an an 
aE a Preferred 100 Jan Jan 
sageess pref ore 5 Feb = 
uthern Cana wer__* Feb an 
Dominion Government Guaranteed Bonds | Sourher Canada Po 00” Feb| 6” Jan 


























Preferred 25 Feb 
Canadian National Ry— = |< Canadian Northern Ry— — ) 4 Tuckett - eaneees pref...100 Feb 
igs 114% |114% July 11946) 1243/1325 | Twin Olt 1] 3 Jan 
. “Feb i 1956 3 Grand Trunk Pacific Ry— Viau Biscuit pret 4 Feb 
1 1962} 10834|10934 | Western Grocers Ltd . Jan 
116% |116% Se Jan 11962) 96%' 97% 7 Py | rn ~ 
119% 119% | : i : e 
119% |119% 13 «13 2 Jan 











50 59% 59 Jan 

Montreal Stock Exchange 162° 162" Jan 
Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists + ta ane ¢ ~— 
Friday Sales ; 300 305 Jan 
Last |Week’s Range| for Range Since Jan.1,1938 Ro : 175 181 Feb 
of Prices Week 
Stocks— Low High| Shares High 


100| 10% F Jan Canadian Government Municipal 


110 Feb Public Utility and Industrial Bonds 
Hathurst Power & Paper A* 550 Jan 


ikaw is ide | wy isl b\l| HANSON BROS., Inc. 


ms Established 1883 


oe 255 St. James St., Montreal 
be 56 Sparks St., Ottawa 330 Bay Street, Toronto 
Jan 
104 104 Jan 


pe of ha new) * » Z Montreal Curb Market 


a” os” 50 - Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 
103% 103% Friday Sales 
8 8 ‘ 8 Feb Last |Week’s Range| for | Range Since Jan. 1, 1938 
Jan of Prices Week 
Pa Stocks— Par High 
an 
Jan | Abitibi Pow & Paper Co._* J j J F Jan 
é Jan 100 Jan 
Canadian Converters_.100 Jan 
Canadian Indust Alcohol .* «3% 3 ‘ : , Jan 
B bd " Jan 
Jan ia Pow Corp. ..* 
Jan Beld-teorticelll 7%cmpt100 
Jan | Brewers & Distill of Van..5 
Jap | Brit Amer Oil Co Ltd....* 
Jan | British Columbia Packers* 
Jan | Can & Dom Sugar Co---.* 
Jan | Canada Malting Co s 
Jan | Can NoP Corp7%cmpfl00 
Jan | Can Vinegars Ltd 
Feb | Cndn Breweries Ltd 
Jan Preferred 
Jan cunslien Gen Invest....* 
Jan | Cndn Industries Ltd B.- * 
Jan | Cndn Marconi Co 1 
Jan | Cndu Pow & Paper Inv.-* 
Jan Vv: ad 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan | Ea Kootenay?7¥%,cm pf100 
Jan | EasternDairies7% cmpf100 
Jan | European Elec warrants A- 
Jan | Fairchild Ltd..-.- 
Jan | Ford Motor Co of Can A.* 
Jan | Foreign Power Sec Corp-.* 
Jan | Fraser Cos Ltd ® 
Jan 
Jan 
Ol Ltd Jan 
Imperial Tobacco of Can-5 Jan | Intl Utilities Corp A...--* 
Industrial Accept Corp...* 29 75 Jan | Internati Utilities Corp B 
Intl Nickel of Canada..-..* y Jan 
Int Bronze Powder pret.25 26% 2 10 4 Jan 
Internat-Pet Co Ltd 5 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jaa 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 


Sales 





Stocks (Concluded) Par| Price Low 


Sale 


of Prices 
Htgh 


Range Stnce Jan. 1, 1938 





Htgh 





Sou Can Pow 6% cum pf 100 
United Distill of Can Ltd-*| 
United Securities Ltd - 

Walkerville Brewery Ltd.* 
Waiker-Good & Worts (H)* 
Walker-G & W $1 cm pf-__* 


Mines— 
Aldermac Copper Corp. -.-* 
Alexandria Gold 1 
Arno Mines Ltd 
Arntfield Gold 
ufor Gold 
Bidgood-Kirk Gold 


Bouscadillac Gold Mines.1| 


Brazil Gold & Diamond- 
Brownlee Mines (1936) - 


ot 
ive 
Bulolo Gold Dredging. ..5 


Can Malartic Gd M Ltd. - 
Capitol-Rouyn Gold 
Cartier-Malartic G M Ltd 1 
Central Cadillac G M Ltd 1 
Central Patricia Gold....1 
Consol Chibougamau..--1 


Falconbridge Nickel 

Francoeur Gold M Ltd... 

Hudson Bay Min & Smelt 
Gold 1 


Mackenzie-Red Lake__._1 
Mcelntyre-Porcupine 5 
McWatters Gold 

Mining Corp of Can Ltd..* 
Moftfatt-Hall Mines L 
Montague Gold 

Murphy Mines. --.-.. a 
Newbec Mines 

O'Brien Gold 


Pend-Oreill 1 
Perron Gold Mines Ltd..1 
1 
Pioneer Gold Mines of B Cl 
Preston-East Dome 


Quebec Gold 
Read Crete Mine 


tt-Gordon 
Siscoe oo Mines Ltd. ..1 


Sullivan Cons Mines Ltd_1 
Sylvanite amy, 1 


Ventures Ltd 
Wood Cad 
& Edmonton. ...* 


Calgary 
Dalhousie Oil Co Ltd. ...* 
Davies Petroleum 








seen 105% 
1.15 
14% 
1.50 
42% 
9 


43c¢ 
10¢ 
1.10 
21%e 
2.05 
l4c 
42 








Jan 
Jap 
Feb 
Jan 
Jan 


KSBSR! 


— 
~ 


a 
eS 


Porro $3: 
SSSASSSSSS 


56c 
43c 
10¢ 
1.10 
a14e 


"ite 
41 








Toronto Stock Exchange 
Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 





Friday 


of Prices 
Low 


Week's Range 
High 


Sales 
for 
Week 


Range Since Jan. 1, 1938 





High 

















15\% 
9Ke 
3e 
14 
26c 
50c¢) 
1%e 
2le 
1.35 
3.55 
19¢ 
7Ke 
one 











2% Jan 
19% Jan 
9%e Jan 

3c Jan 
15 Jan 
37c Jan 
68c Jan 
2%c Jan 
25c 


Jan 
1.65 Jan 
415 Jan 
24c Jan 
Jan 
Jan 
Jan 
Jan 
Jap 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


10¢ 
4%e 
42c 
9c 
27¢e 
73¢ 











Stocks (Continued) Par 


Last |Week's Range 


of 
Low High 


jor 
Week 


Range Since Jan. 1, 1938 





Low 





Brit Columbia Power B--* 
Brit Dominion Oil 


oCeeeteame 


Canada Packers----.----- s 

Canada Permanent. .--. 100 

Canada Steamships 

Can Steamship ered. oa “60 

Canada Wire A 

Canadian Breweries 
Preferred 


Cndn Bk of Commerce_100 

Canadian Canners1stpref20 
2d preferred 

Can Car et Foundry 


Canadian D: 


Cosmos 


Darkwater Mines 


Dominion Bank 
Dominion Coal pref 
Dominion Explorers 
Dominion Foundry 
Dom Steel Coal B 


East Malartic..........- 1 
Eldorado Mines......-. out 
Equitable Life 

Falconbridge. ..........* 
a Players voting. ..* 


nny Farmer 
Foloal. Kirkland 
Fontana Gold 


Gypsum Lime & Alabas-- 

Halcrow-Swayze 

Hamilton Cottons pref. _30 

Hamilton Theatres pref100 

Harding Carpets 6 
d Rock 


—_— lan een 
Lake Shore._........... 
Lake 8ulphite 








4% 4% 
12e 12¢ 
40c 45c 
17e 
4%c 
49 
18 %e 








4% 
12¢ 
39¢ 
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Toronto Stock Exchange Toronto Stock Exchange 
; 1 Sales 
Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 ~ warn Range} i. Range Since Jan. 1, 1938 
Sale 7) Week 
Stocks (Continued) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low | High 
Wood Cadillac .......... 1 37 36c 38c} 8,400 35c Jan}; 43c Jan 
Lamaque Contact..-.-.-.-. a 4c 4c 4c} 11,400} 3%c Jan) 4%c Jan ’ 
Lapa Cadillac... ......-.- 1] 52c| 45¢ _55c| 66,625| 3734¢ Jan| 55¢ Feb | right Hargreaves. ..... > $20 52) Otel ae ae eee 
Laura Secord.....------ we Deal 65 65 62144 Jan| 65 Feb ee Girl. ....-- 27c 25¢ 27c! 7, ye Jan 
Lava Cap Gold... -.-...-.. } By 1.06 1.13) 4, : pS oe ‘33 te 
FO ARS 2%e| 11 Ke 13 Ke] 48,333) lle Fe 
a lle IEE  Miptaleenet 1\%e 1 5p 2,5 1%e Feb 2%c Jan Toronto Stock Exchange—Curb Section 
Leitch Gold-.....------ 1 99c} 93c 1.00) 44,650) 88c Jan) 1.05 Jan | Feb. 6 to Feb. 11, both inclusive, compiled from official sales lists 
— Long Lac-.-.----- *| 5,25) 5.10 5.95) 9,435 | = £00 ~~ Friday — 
w seeseunaaenes « ‘e! 
ao orewuperveers o| 30s] 20 son seal 30 Feb] 2134 Jam Last'| Week's Range) for, | Range Since Jan. 1, 1938 
wi . 1 an c Jan , 
a 1 4.85 Pg} 510 bap 435 Feb §.58 Jan Stocks— Par| Price |Low High| Shares Low High 
1, 4 .95)144, 1.30 Jan 95 Feb 
ie "38e "ive 45°50 28%c Jan| 49¢ Feb ame Trethowey eacaseen 1) 7}4e 8c 8c} 5,800} 7c Jan} 12¢ Jen 
22c| 22c 23c| 2,500} 22c Feb} 27¢ Jan pene eek === -sen----- s|------ 8 B, * To ~—_ A — 
2%c| 2u%e 2%e| 21,100] 2%e Jan 4c Jan a ting -....... sl--za27 S606 Seg, ot ae = = 
9%e 9c 9%c| 3,325 9c Jan llc Jan —- ABET... ccccnn 16%} 16 16% ‘ 80} 1536 Jan “J - 
6%| 6% 7%] 2,480] 64 Feb) 7% Jan — Marconi - __._- 1} 1.10] 1.05 1.10 600 1.05 Feb 1.40 Jan 
46%| 46% 1,136] 41% Jan} 50 Jan pee ri o-nene-- ---5/....-- 3.60 3.60 P 0} 2.60 Jan ose a 
13 13 13% 960} 11 Janj 14 Feb | &° : ontact......--- 1-.---- le 1c] 2,000 le Feb] 1c Jan 
93 90 93 68| 86% Jan| 93 Feb S ae ,. ea 5% 5% «66 1,556 5% Feb 7 Jan 
42% 42% 44 2,310} 40% Jan 45 Jan Daih ‘i ,\epapegtees seceee 70 70 2 ean 70 Feb y # Feb 
1] 95e} 89 95c| 19,460] 89e Feb] 1.10 Jan | Dalhousie Oli. --.-...... *|------ Sto fio 3.2280 Ste cam Ste oe i 
McVittie-Graham - ..---- 1} 5c} 14¢15%c| 9,600) 13¢ Jan) 17¢ Jan} a ridge........ *|------ 2934 2934 5} 2934 Feb) 32% Jan 
MeWatters Gold...---.-- ee 33c 36c| 7.200} 32c Jan| 42c Jan | Foot <I si---oo- 60e 65¢ Loe 60c he 65c 7 
Mercury Oil........---- % 15¢e| 15e 165¢ 600| 15¢ Feb| 18¢ Jan  — ton Bridge.........%].....- 8 p = é on bis a 
Mining Corp.....------ *| 2.05) 2.04 2.20) 10,592) 1.73 Jan] 2.49 Jan} |, FE -~secenoas 100 bowed 48 8 Fe 3% Fe 
ge epee . eee 3c 3%e] 13,000 3c Feb| 4c Jan rea ew .---.---..-. s|------ 45¢ _45¢ on - = A nas 
Monarch Oils. ..------ de 17% 17% 700| 164%c Feb 20e Jan Ha, yo! Eas----¢ woreee HY bs ase s —- bs 
Moneta Porcupine. .-.-..-- 1} 2.20} 2.17 2.30] 30,870] 2.07 Jan} 2.39 Jan se ~ ay M&8-_.....%/-.-_-- 4 24% pt 44 Jan : 4 Jan 
Moore Corp........---- _, eae m 3s 185) 31 Feb) 35% Jan | 7 um a 17% 20 as 1744 Feb or = 
Morris Kirkland....-..- 1} 11%c} 11%c 15¢e} 6,050) 11%¢ Feb} 17¢ Jan 5 + A a 768 2 a he A 4 = 
Murphy Mines......-.-.- 1] 2}4c} 2%e 3c} 11,200) 2c Jan) 3c Jan] _., eed on ------- "e A aoa “a Fes be 4 - 
National Brew ___..----- iroaicae 40% 40% 10| 40% Feb| 41% Jan ae ownsite oe , ce 1.900 aS = : c 9 
National Groceries---.--- | 7 7% 505] 7 Feb| 734 Jan | yy bic..... p.. ase 1106 san” ~~ arse Se 
National Sewerpipe- ----- ) 15 15 25} 12% Jan) 19 Jan Montreal i. maton ne eennne 3 ‘Oc 3 25] 28 Ja 305 5 
Naybob Gold 1 22e Jan| 35¥%c Feb -_ eal LH &P 0 0 one asie | seis — 
Newbee Mines * 3c Feb| 4%c Jan National Steel Car 35% 36% as 4 Jan 4% Jan 
New Goiden Rose_. 1 26c Jan| 32c Jan Oil Selections__......... 33g¢ 4] 4.200 3}ge Feb] 4)4c Jan 
, | ip pepigeaars 5 1.89 Jan} 2.15 Jang Pawnee-Kirkland 1%ce vee et ; le 7 P 2¢ — 
Noranda Mines * 53 Jan| 60% Jan | Pend Orellie............ 1.90 1.90 5 san 85 Jan “ = 
See ON... cn nnan, 1 12%c Jan} 14c Jan | RitchieGold---......... | ee 20 2e Ry 2c ~~ ‘ c Jan 
Norgold Mines 1 2c Feb] 3%c Jan Robb Montbray -.....-- 1 2c} 1%ce 2e} 40, eo an yc Feb 
SS eaanaiee Spa ere * c Jan| 1.14 Jan | Robt Simpson pref-_-_--- 100} 110 110 =110 55 a! Feb} 110 Feb 
North Canada... * 60c Jan 73c Feb | Rogers Majestic. -.....- 7 Deoeeu 3 137 "i 1» Feb or _ 
O'Brien Gold.._-... 1 3.10 Jan| 5.45 Jan | Shawinigan W & P_.._..*|-....- 19 elt “Sante “ae Se 
Okalta Oils. ......------ ° 1.80 Feb| 2.30 Jan | Standard Paving-....-..-|------ 2% 3 Po an Feb is — 
Olga Oll & Gas ° 3%e Feb| 5%c Jan | Supertest ordinary._....*/-.-.-- * on 11.260 ts 7? 4 phe 
Omega Gold........---- 1 33%e Feb| 43%c Jan | Temiskaming Mines... .- 1} ------ 7e . e 11, a 6 © Feb = = 
Ontario Loan. - 106 Feb] 107. Feb | Thayers Ist pref-........*|------ 23 3 3 0 8 6Jan = e 
Oro Plata. ..- 46c Jan 73c Jan | United Fuel pref__-_-_-- ieee 38 38 5| 38 Feb Jan 
Pacalta Olls.. llc Jan 144 Jan | Walkerville Brew-_____-- , ee 1.50 1.50 200! 1.40 Jan 1.50 Feb 
Page Hersey....-.-.- 89 Feb| 95 Jan 
Pamour Porcupine = = - Feb Le tt te te i i i i i De i Dp i Dt Dt Dp te didi 
Pandora-Cadillac an| 6 Feb 
Pantepec Oil. ...........- 5% Jan 6% Jan 
pessepee C8. ja jal 8x a! | CANADIAN SECURITIES 
pw ny ee a Government + Municipal + Corporation 
master Cons - an n - : . 
Payore Gold.....-...... 12%e Jan| 19%e Feb Private wire connection between New York, Montreal and Toronto 
Pee GE cccaccesese = Jan lice _ R 1S e,e GC e 
Pet Cob Mines ce Feb c Jan ur t i 
PRIS CIOW .ccccecccece 4 4.50 Jan He | a oya ec 1 1és Or pora on 
cy oe igipaeens 7 lees jing G0%c| 9301 7°” Jan ooae ten | | 30 Broad Street + New York + HAnover 2-6363 
Powell Rouyn.._..----- 1] 2.15} 2.05 2.19} 23,260) 1.73 Jan} 2.25 Jan Bell System Tele. NY 1-208 
Power Corp........ ee Te 13% 14% 300| 13% Feb) 15 Jan | , 
Prairie Royalties ..---- a 35e 35¢ 500 30c Jan 35¢e Feb 
tt FPS ARS Pee 1} 2.13 0 tix + : ++} Jan aus ~~ 
Pressed Metals. ....----- a 5% 15 00} 15 Feb an 
Preston E Dome__-.---- 1, 1.17] 1.15 1.25| 41,925] 1.05 Jan| 1.33 Feb Industrial and Public Utility Bonds 
Quebec Mining... Pete BO 60c  60¢ 900! 60¢ Feb 70¢ Jan Closing bid and asked quotations, Friday, Feb. 11 
Quemont Mines__..----- *| 7Kel 7%e 8e ,940 6c Jan 10c Jan Bia , Ask Bid , Ask 
i ; * ; Feb| 4.55 Jan] Abitibi P & Pap ctfs 58 '53| f52%| 5334||MacLaren-Que Pr 5's '61| 10134|102 
Feb 45e Jan} Aiberta Pac Grain 68.1946] 73 ox aeeee © Hered 56348.1951] 75 wien 
Jan| 3644c Jan | Beauharnois Pr Corp 68 73) 6744) 68 op ‘ant illing— 
Jan} 55¢ Jan | Bell Tell Co of Can 5s. 1088 112% 112% 8 to ‘88 —Bhke to to 49) 44 | 46 
Jan 2% Feb | Burns & Co 5s...-..-. 1958; 60 _..||Massey-Harris Co 5s..1947| 98 99 
Jan 60c Jan | Calgary Power Co 5s..1960) 97 98 ||McColl Frontenac Oll 6s ‘49| 10434)105 
Jan 18e Feb | Canada B 6s.....1941] 103 _..}|Minn & Ont Paper 63.1945; 3344) 34 
Feb; 1 Jan ' Canada North Pow 58.1953} 103% 103% Montreal Island —oue 103 4|104% 
Feb| 48% Jan} Canadian Inter Pap 68 49] 95 96 ||Montreal L H & P ($50 
Jan} 70 Jan | Canadian Lt & Pow Se 1949 101 ave par value) 3s... .1939' % 
5 100% — Canadian vanes Oe 68 = i By ys 1956 z= 
an c Jan | Cedar Rapids 5s '53' 11334) 
Jan| 1.55 Jan | Consol Pap Corp 6448 1961, 40 | 41 ||Moptreai Tramway 5s 1941) 10034 /100% 
Jan} 27¢c Feb 5348 ex-stock ......1961) 46 ---||Ottawa Valley Pow 5}48°70) 105 esa 
Jan} 1.18 Feb | Dom Gas & Elec 648.1945) 76 77 ||Power Corp of Can 4s '59] 1004/1014 
Jan} 1.80 Jan Desnesonns Paper Co— Wiadechence Dec 1 1957 103 ibe 
ae wet ae 1968) 75 | 75%||Provincial Pap Ltd 5448 '47| 101 as 
Feb; 3.40 Jan rast Kootenay Pow 7s 1942| 95 204 Saguenay Power 448 A '66| 10144/101% 
Jan 1.10 Jan | Eastern Dairies 6s....1949| 49 ea 44s ser B._...-.-- 1966} 102%)}103% 
Jan 24c Jan | Fraser Co 6s...Jan 1 1950} 99% 100% Shawinigan W & P 444s '67| 104 |104% 
South End Petroleum -.---_*/------ 6 6 2,000 6c Feb 10ec Jan | Gatineau Power 68...1956| 103%/|103%||Smith H Pa Milis 444s °61/) 103/104 
Southwest Petroleum. ---*/------ 45e 45¢ 650 45e Feb 70c Jan | Gt Lakes Pap Co Ist 56°55) 93 94 ||United Grain Grow 56. 1948 78 — 
Spy Hill Royalties... 25¢ 2l1c 2le 2i1c| 2,000 20c Jan 25c Jan | Int Pr & Pap of Ntid 58 '68| 102 ..-|| United Securs Ltd 6448 '52| 67 69 
TNO. cxnaeonsocess . 25c 24c 26%c| 34,530 22c Jan 45c Jan | Lake St John Pr & Pap Co Winnipeg Elec 68.Oct 2°54) 7644) -.- 
Standard Chemical ------ */------ 54 6% 432 54% Feb 6% Feb a Gapaaaaeeiae:s 1961} 92 94 
dead coeeonorss 60% +7 HA e 60% = 6, Jan tT ediitateennendll 1951! 6434 66% f : 
referred .........--.25}------ 9 Fe 6 Jan 
Straw Lake Gold......-- oe lle 13%c| 8,700 lle Feb] 15%ec Jan * No par value / Flat price n Nominal 
Sudbury Basin_.......-.-. * = = = 19’enn sdize om 3.80 Jan 
Sudbury Contaet...-.-..- 1 c c 9, ce Jan lé6c Jan 
Sullivan Cons......---- i deiiied 96¢ 1.00) 6.725) 96¢ Feb) 1.11 Jan CURRENT NOTICES 
enemas el ECT at ae A Cant wii sil 
AMDIYNB . .------------"|---- 7 - 4 4 an an —Heller, Bruce & Co., Inc., specialists in California municipa n 
tk ateamenta ed 1} 2%e 2e 2c! 6,200 2c Feb| 3%e Jan y 
Teck Hughes ....--.---- *| 5.35] 5.30 5.50/ 5.280| 5.15 Jan| 5.70 Jan | With headquarters in San Francisco, announce the opening of offices at 
Texas Canadian.......- * ey: ; aS ia 15,075 ‘3 Jan| 1.57 Jan! 1 Wall St., New York, under the management of Harry A. Bruce. 
Toburn Gold .. - - ...---~ sf -75| 981) 2.30 Jan) 2.90 Jan} -__w ©. Wainwright & Co., mensbers of the New York Stock Exchange, 
Toronto Elevators.......*| 15 15 15% 65| 15% Jan) 17 Jan iy ie 
Towagmac Expioration--1|------ 47c 47c!} 1,709 47¢ Feb 66c Jan | announce that Gilbert P. Cooper is now associated with their New York 
Uchi Gold _.--..-- Seal is ie td 20,848 ae jen 1.75 Feb office as manager of their municipal bond department. 
Union Gas......-. oa” ,010 an| 15% Jan 
oe Oy > “eeeeeeteer * 19¢] 18%e 2lc| 5.600| i8%e Feb Jan —Hornblower & Weeks, 40 Wall St., allt | yer Bog tanned 
United Steel.......----- *| 4% 4% 4%] 1,230/ 4% Jani 6 Jan | York Stock Exchange, announce the publication of a study o e Diesel 
Ventures. ....-....----- - yo “ae = eae 4 = fe os engine industry. 
Vulean Olle .......---0-- : ic J ’ 9¢ Fed 4 an 
Waite Amulet.__..-.--- *| 1.70} 1.67 1.79] 5,025] 1.59 Jan| 2.14 Jan! —Hffective Feb. 10, 1938, the New York to Baltimore telephone number 
bat om meee piekinneseseses *| 42%) 40% 42% 730} 40 Jan| 44% Jan of Robert Garrett & Sons was changed from Andrews 3-6639—to Digby 
wc eneeee-ooe- : 19% 18% iss ‘ pe 1896 Jan 19% ~ 4-6640. 
we a oo-]}------ Cc ° 3c Feb 8c Jan | 
Wendleo Gold. Sipe MES 3 3 35) 3  ¥Febl 4% Jan! —Edmonds & Co., members of the New York Stock Exchange, announce 
Western Can Flour pref100) - - - - - - 28% 28% 8| 28% Feb] 31 Feb | the removal of their offices to 120 Broadway, at Josephthal & Co., New 
re *| 10%c sate efaa 16,400 on Feb , 7 York. 
etroleum 0c} - - ---- c 
White Eagle. ” troleumsde Tas 1 Me oe 1,500 oie po . Peb —Distributors Group, Inc., 63 Wall St., New York, N. Y., have prepared 
Wiltsey-Coghlan ___...-- 1 waste 4%e 4%e| 2,000} 4ce Jan) 4%c Jan a summary of Oceanic Insurance Co., Ltd., and its common stock. 
ee conned “190 190°" 190" ir on = Hs, on —Benjamin Y. Hingle, formerly with Ganor & Co. in Newark, N. J., 
Preferred _-.-------- 100} 10 10 12% 50! 10 Feb| 16 Jan 8 now associated with MacBride, Miller & Co. there. 
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e *,.@e — 
Quotations on Over-the-Counter Securities—Friday Feb. 11 
New York City Bonds New York Bank Stocks 
Ask Bid | Ask | Bank of Manhattan Co! 10 22% mn Kingsboro National tool 65 _ 
a3e § 1077-.-.--- 100 ||a4}4s Apr 1 1966----.-- 116 44|117% “3 r Se Mattonal... 108 - 
re ee aac lots Ape, a8 torg------] 11836|11055 | Bank of Yortons.-06 33] 48° £4 Mesoanis Bank ---"1g0] 100 145 
a3iss 1 1954__- 106 |ja4348 June 1 1974------- 118%]120 | B ant Notes. es eee azar oe | ie 
@3}48 Nov 1 1954_-- 106, |}a4i4e Feb 15 1970...---- SIOMIIS096 | Gaernannczc--nne an = | aa oe 
S3ige Mar 1 1960... 105% jle4ige Jan ««1:1977.--.-.- 11914]120% ty (Natio Paoooss a m 33 ene Exchange... ....- 10 | 12 
a3i4e Jan 15 1976_- 105% ||a4g8 Nov 15 1978.22 119% |121 ees ational... > Gas fee 60} 47 54 
a3%s July 1 1975-. 110 |je4i40 Mar 1 1961-.....- 21 122 | Firee National of N'¥..100/1755 {1795 ||ecerling Nat Bank & Tr. aor Sask! Sone 
a4s. May 1 1957.- 112% ||a4}48 May 1 1957.-...-- 11736|11834 | Tues National of NW E--to se | 46 pane tess Rask & Te -35) 2876) 2098 
a4 Nov 11958_- 112%||a4448 Nov 1 1957------- 117% |118% tb onal... 46 || Trade Bank ..-...-.. 1244} 17 | 21 
a4a ~May 1 1959-- 112% ||a4gs8 Mar 1 1963_._..._- 119% |120% 
ce Me eo bgt gue eee ---] 8 
4s Oct 11980. 116% |\a4}ge0 July 1 1967--.---- 2 22 
a Ea 11634||a4sgs Dee 15 1971.------ 122 1123 New York Trust Companies 
a4%e Mar 1 1962....--- 117. ||a4%e acca 124 [125% a pe a ow Py 
a4}4e Mar 1 1964.------ 1174 Banca Comm Italiana.100| 96 [102 ‘iruiton.........-...-- 100! 200 {220 
Bk of New York & Tr..100) 359 /|369 ae a ae acl 100} 236 {241 
lets ts 10| 47 | 49 |/Irving.......-.-...--- 10} 11%) 12% 
Boone OE = 25 acininiie : Fa os a —— oS ees 100}1600 {1640 
New York State Bonds SAE eee 5 9B) & cumeseneenenenenen ve hed bees 
Chemical Bank & Trust.10} 404| 42}4||Manufacturers........- 20} 37 39 
Bid | Ask Bid | Ask | Clinton Trust.......--- 50; 55 | 60 aera 20} 50 | 52 
ee a ee b2.65\leas 1|| World War Bonus— Coionial Trust ...-.-.-- 25) 12 15 St Ui ncotscenecws 25) 90 93 
|” eae one ileal b2.75\leas 1|| 4348 April 1940 to 1949_| 02.10} _.. | Continental Bank & Tr.10) 11%4/ 13 |/Titie Guarantee & Tr-..20) 6 6 
Canal & Highway— Highway Improvement— Corn Exch Bk & Tr--.-- 20} 504) 51}4||Underwriters_-.-.....- 100} 80 | 90 
be Jan & Mar 1964 to ’71| 02.85) -.-.|| 48 Mar & Sept 1958 to '67/ 124%} ... | Empire....-----.------ 10} 22%4| 2334||United States_......_- 100}1450 {1500 
Highway Imp 44s Sept '63| 133 .~--||}Canal Imp 4s J&J "60 to 67] 124%} ..-. 
See te ia Se ita] 188 | |S S See at] 19H] 2 
& p4Kel ed e s Jan . nee 
Chicago & San Francisco Banks 
Par, Bid | Ask Par A. sat 
sae National weer a 198 ee Trust & 1? a ose 
ee 5 0 hae 4s 3 
Port of New York Authority Bonds Continental Tilinols Nal | — 530500 
Bank & Trust...33 1-3} 67 | 70 SAN FRANCISCO | | | 
ww: Bid | Ask | First National--..-.-- 100! 205 1/210 |IBk of Amer NT&SA_.1z| 43%! 45% 
Port of New York— Holland Tunnel 4}48 ser E 
Gen & ref 4s Mar 11975-| 109 |110 1038-1941__...-..- M&8]00.56 tol 1.50% 
Gen & ref 2d ser 3%s '65| 104%4|105% || 1942-1960-.------- M&S} 112 {113 Insurance Companies 
Gen & ret 3d ser 3448 '76) 1024/1034 
Gen & ref 4th ser 38 1976] 97 | 98 ||Inland Terminal 44s ser D ar Bid | Ask Par, Bid | Ask 
Gen & ref 3}48..._- 1977| 99 | 99%|| 1938-1941.......-- M&8|d0.75 to}1.25% | Aetna Cas & Surety... -- 10; 8344| 87}4||Home Fire Security - ---- 10} 1%] 2% 
George Washington Bridge| 1942-1960......-.- M&8| 108 |110 | Aetna.-....---------- 10] 42}4| 4434)||Homestead Fire -..-..-- 10; 14%| 16% 
446 ser B 1940-53.M N| 110%/|112 Aetna Life.......----- 10} 2334] 25 ||Importers & Exporters. ..5 74| 8% 
Agricultural .......-...-. 25) 62%/ 66 ||InsCoof North Amer...10| 56%! 57% 
American Alliance...... 10} 19] 20%||Knickerbocker.......... 5} 10 11% 
Sa Beet. ..--2 asx 30% ceo accvcccccese 2% res 
erican Home......- aryland Casuaity....-.- 3 
ed American of Newark...2}4| 10%] 12 Bonding & Ins..12}4| 42 = 
vent Stetee iooand steithind American pte 15 Hf! 35 March & Mfrs Fire New'k5 “ ¢ 
Philippine Government— | Bid | Aak Bed ' Ask | American __..2--25} 38%] 40%||M (Providence) . .5 : 8 
mth wsidiimee’ 100 |101%/||Honolulu 6s.....----....| 53.50) 3.00 | Automobile............10] 254| 26%||National Casualty.....10) 1644) 18% 
Se ena 102% |103 4||U 8 Panama 3s June 1 1961/ 114 [118 National Fire........-- 10} 53%] 55% 
4348 July 1952......-- 102% 168 34 Govt of Puerto Rico— Baltimore Amer_...... 2% 5%| 6% || National Liberty ._...--.-. 2 7 8 
Se Apr 1955....--.- 10044 102 434s July 1958....--.-- 63.70| 3.50 | Bankers & Shippers... --- 25| 74%4| 7734||National Union Fire....20| 111 [115 
be «Feb 1992... -..-- 05%1107%|| 58 July 1948.....-... 108 (110% iat Nese cantata 100] 580 |595 ||New Amsterdam Cas.---2 11 | 12% 
54s Aug 1941___._-.. 10834 110}4||U 8 conversto: 3s 1946-... 108 |110% | Camden Fire..........- 6| 18 | 20 ||New Brunswick.__..__- 25%| 27% 
Hawali 448 Oot ‘i008 Lime 114 |116 Conversion 3s 1947-.-.-- 108% 111 Cos eseccenchas 10} 19%] 214||New Hampshire ee 41 43 
City of New York....-- 10} 18 1944||New Jersey..........-- 20| 38%) 40% 
Connecticut Gen Life...10| 25%} 27%4||New York Fire_......--- 2} 14%! 16 
Continental Casualty....5| 24%/| 2634||/Northern._........- 12.50} 75 78 
Kagle Fire..........-- 24| 3%| 434||North River__.......2.50| 24%] 25% 
Federal Land Bank Bond: Employers Re-insurance 10] 41° | 43, ||Northwestern National-25/ 115/119 
Fehon | RP EM cae io 33% 35% Phoents 2 SRE i0 73K 7EK 
epeeanemmmae Ty Fx aR 3%\ 75 
Bid | Ask Bid ) Ask | Fidelity & Dep of Md 20 100 |103 ||Preferred Accident ___- 5| 13%] 15 
3s 1955 opt 1945.....- J&I} 102116|10241¢}/48 1946 opt 1944....- J&I} 110% |111% Sd - Se x x 
3a 1956 opt 1946....__ F&I] 105% ]105 aldo 1968 ont 1088... 34610] 100%101100%¢ | rien Fete - ge) el soon eee eS 
3s 1956 opt 1946....M&N)} 102116/102%16|/4348 1958 opt 1938..M&Nj 1021110/102% | Firemen'’s of Newark..._5 8 9 Reinsurance Corp (N ws - 6 7M 
3s 1955 opt 1945..M&N| 103%/104 Franklin Fire..........-. 5| 26%| 27%||Republic (Texas). cane 22 23% 
Genera! Reinsurance Corps 31%| 33% Rowe ers 19 * a 
' Georgia Home..__...-- 20 | 22 ye RRS 5 6 
p eaeag od 4 t wating 19 He aa noo eS Seeiee.-- 0 18 10% 
Joint Stock Land Bank Bonds Globe & Republic.......5| 1234| 14. ||Seaboard Surety.......10] 19 | ..- 
“ee An Fire...15| 2934] 3134||Security New aa... 27%| 29% 
Mis oe cit preferred. Ah relies 15 5. 76 Springfield Fire & Mar..25 108 %4|111% 
Atlanta 36._.........--.- 99 |10034||Lincoln 4348..-.-.------- 73 | 77° Great Amer indemnity -—- ; fg pee Hed Pos 
eta en oe 74 78 er Indemnity ...1 os BY Sun L.. ee 395 |445 
Burlington 66..-.-.---.-- f43 | 48. || New York 6s_-_--- ‘oC. ae ~  eebpeesnenene a see ae a 0 ees Eas 0 la 
— o Anaaenapantsentabatytste 43 | 48 ||North Carolina 53---- 99 4|100%4 Raggoerercnone aati he S Fidelity & Guar Co..2| 13)4| 15 
Caitfornia 56... -.--.-- 01 |103 ||Ohto-Pennsylvania 5s---—- 99 |101 Harford Sta pepeeecwon ts Eleil Mlacke © meeeeee--on os S oe 
Central Illinois 6s__------ £25 | 28 ,|Oregon-Washington §8.---| 50 | --. | Home. nn -B! 27 41 28% UB Guarentee. —- == 7 SS 
Chicago 4%s and 5s_-_-_- $5%| 6%, |Pacific Coast of L A 5s--_-- ie 4 ca, | Seeor--enecen--ans P37! Sei Wosechoner Fire. --.-3.00° 3826! 20% 
oh Sessbnswarsacce Se a Ay —— ee 100 {101 
Denver 5e..........-...-. Coast o' t e58../ 101 ene 
First Carolinas 6e__-._..- 91 | 96 ||Pac Coast of San Fran 5s_-| 101 dar eed | ort Bon ntur 
First of Fort Wayne 44s_.| 9944/101 Pennsylvania 56 00 Surety G ante M gage ds and Debe es 
Firet of Montgomery 58...| 97%) 99 ||Phoenix 4s..-.-.- 
coe a by eed es: oes bead. Een scwasocnnnce Bia | Ask Bia | Ask 
of Houston 58 _ 100 ‘otomac 38......-- iied Sor inc— 
First Trust of Chicago 434s} 100 |101 ||St Louis 5e_...---- " Au — en 1953! 82 wy? : neg 554 
Fletcher 3}48_..........- 100 4|102 ||San Antonio 3s. ----- Arundet Bond Corp 2-58 '53) 75 ~~" || Series B 2-56_..... 1954] 72 ped 
Fremont 4%(s and 63.----- 168 |,72, |[Southwent be. - = ---- 80 | Arundel Deb Corp 3-68 63} 55 | ---|| =. = 
Nailin teh dn Baie thern Minnesota 58....} 12 14 Associated ne— ie mac 
Greensboro 38 _..........| 9934|10034// Union of Detroit 4}4s- ---- S54 100% amaneme bes. 11053 4344) 45% Puae Ps ga oe 1953 73 
Iminots D4sawent fe iis 58 99 |101 | Cont’! Inv Bd Corp 2-58 '53| 77 _. .||Potomae Cons Deb Corp— “id 
iaiomts y --- Sy 10 Cont: Inv DebCorp 3-68'53} 466] -..|| 3-68_...--.--.-.-- 1953} 44 | 47 
Potomac Deb Corp 3-68 53) 44 47 
bas ~ Properties weet a Potomac Franklin vor’ Ar “ 
interstate Deb Corp 2-58'55| 33 ee eo a 
aserteaee Bond Co of Md Potomac Maryland Deben-| 
FESR 1953} 85 a ture Corp 3-6s_.-..- 1953; 72 ie 
Nat Bondhoiders part ctis Popeb i. ae 4 7 
rp 3-6e__..- 4 
Par| Bid | Ask Parl Bid | Ask | (Central Funding series)} f25 | 28 meee Bond & Mortgage " 
BEG anicrcvcccinin 100} 45 | 55 ||New York........._-- 100} 10 | 12 Nat Cons Bd Corp 2-5s "53 73 pe ETE 953] 45 an 
aaa 1001 40 | 50 a tan 100/ 43 | 48 Nat Deben Corp 3-68.1953| 44 | 47 Unified Deben Corp 6s 1955) 32 | 34 
MDL cisinoccosoce 100] 76 | 80 yivania....----- 100} 20 | 25 
BS chncececceced 100] 21 | 25 ||Potomac_......-.-..- 100] 70 | 75 
ty a eee C.9o O or ee fF Pa Teleph d Tel h Stock 
Sibel c ae el Sieveneie Ganina 7a "| elephone and Telegraph stocks 
Linooln............-- 100] 1 3 Par, Bid | Ask Par) Bid | Ask 
Am a Dist Teleg (NJ) com.« 138 420 New York Mutual Tel.100} 18 | 22 
asst | nn ee 5 
or eceeas tee 1 el ree aera tae Bl 
oO .--100} 11 125 eninsular p com..-- 1 
Federal Intermediate Credit Bank Debentures | Ot Te 7% pret..100) 40 | -..|| Preferred A-------- sa as pha 
Emp & Bay State Tel_.100] 53 59 ||Rochester Telephone— 
pee ar | ] ‘i | a Gen Telep Aled Corb" 34 | 37 $6.50 Ist pref_...._- 100] 110 nie 
FIC 158...Feb 15 1938/).25%| -...||F IC 14s___July 15 1938/d.40%| __. capmeapaaea ~ a Sou New Beet Tae. _i00 1393 143 
Frou, ry 3 =: ez one 4S Liga -- Aug 15 seeeid .<8 45%) 2. int Ocean Telegra legraph...100| 68 | 73 ||S'western Bell Tei pret_100| 1214/1234 
8... oon eas eee States —_ - - 
F IC 1348...May 16 1938|3.30%| ~..||F 10 1%48.__Oct. 15 1938). fon se ee et ee ewes ce ee 
FIC 1}6...June 15 1938/).35%| ...||FIC1}s.._Jan 16 1939|/> .60%| __. 
For footnotes see page 1059. 
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Quotations on Over-the-Counter Securities—Friday Feb. 11—Continued 
























































































































































































































































































Railroad Bonds 
Guaranteed Railroad Stocks wa | aces 
Ane Canton & Youngstown 5 }4s................--.--- f42 45 
Joseph Walkers Sons | | aSicaresisa-acasariae ac: oo SSSI wa 3 | ft 
pe Union Station lst é& 77 84 
Members New York Stock Exchange Baltimore & Ohio 4. L ei 52 bs 
i Se TEE ON... <0 cndecdadbabcouiae 
120 Broadway Tel. RE ctor Boston & Albany ist 448 86 v2 
a Boston FF * eR BR SR Eee 2 
NEW YORK 2 -6600 TO Te ne ts a 75 80 
Chateaucay Ore & [ron lst ref 56......................- 60 66 
_ _-¢ 3 “| 7) SeeeeeataRp Seppe eS £24 33 
Cincinnati Indianapolis & Western Ist 5s 50 58 
Guaranteed Railroad Stocks CS Sy & Vane Se Cemetoce~nsennceneens « ve 
(Guarantor in Parenthesis) Georgia Southern & Florida Ist 56..................-..- 1945 35 39 
~ 45 50 
Diotdend 87 90 
Paritn Dotlars| 5ta Askea 7 = 
Alabama & Vicksburg (Illinois Central) ........-..- 00} 6.00 60 65 
Albany & Susquehanna (Delaware & Hudson) -..... 100, 10.50 115 125 90 96 
pony Bh ny by 8 Chenega 1 $00 | at | os | st 33 | 90 
ew York Ventral) .......... eu d 
Boston & Albany (New York Central) 8.75 95 99 Minneapolis St Paul & Sault Ste Marie 20 4s............ 1949} 28 35 
Boston & Providence (New Haven)......-.-..--- 8.50 60 70 Montgomery & Erte 1st 66. ..............-------------- 1956; 70 ---- 
Canada Southern (New York Central 2.85 43 48 New York & Hoboken Ferry general 58................-- 1946 45 55 
Carolina Clinchfield & Ohio common Nf stamped..100' 5.00 79 83 Piedmont & Northern Ry lst mtge 3s...........--.-- 1966] 86 91 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100| 5.00 78 83 ay hE |e won en enn ew wenn nnnecesenene------ 1951} 50 55 
Cleveland & Pittsburgh (Pennsylvania) ............ 50| 3.50 76 79 ngoliGated 6. . ....--------------== ennenneee----- 1945) 82 86 
os ead 50 2.00 46 49 Rock Island Frisco Terminal 4%s_--- oocce eesesouseteséue 1957 70 ecco 
Delaware (Pennsylvania) ............---...----<- 25 2.00 38 40 
St Clair Madison & St Louis lst 4a 1951] 84 90 
Fort Wayne & lecees i ae CN Y Cenéral) ......<- 100 5.50 58 63 Shreveport Bridge & & Terminal Ist 5a =21956 73 86 
Georgia RR & Banking (L & N-A C L) ----------- 100} 10.00 | 172 | 177 RS OF Os ON nnn naar cone znoncccccoccccscsece é 
Lackawanna RR of N J (Del Lack & Western) --.-100)  4.v0 43 47 | Southern Ulinois & Missouri Briage 1st 4s..-............ 1951) 72 80 
ichigan Central ew York Central) ...-......... F o-ce 
Morris & Essex (Del Lack & Western) -.-.--------- 3.875 343%4| 3614 | Toledo Terminal RR 4}4s-........--.-.-.------------- 1957) 105 =-<0 
New York Lackawanna & Western (D L & W).-.-100| 5.00 5A 58 Toronto Hamilton & Buffalo 4}4s...--.....---..-----.- 1966) 75 83 
er nre Conteet MMT VaRI) ~a----nn-n--n----O0, OER | S| 5p | Waskengton Comey Bip 160 890s--..---------nonee--on0- wd «o's 
Oswego & Syracuse (Del Lack & Western) .......-.. 60 4.50 39 43 a 
Pittsburgh Bessemer & Lake Erie (U 8 Steel).....-- 50| 1.50 3s ae Public Utility Stocks 
Pitusburgh Fort Wayne & Chicago (Pennsylvania)..100} 7.00 160 165 
De PP OS ae eee 100 7.00 173 177 Par' Bia | Ask Par| Bid | Ask 
oun i Saratoga (Delaware & Hudson)--...- 100 6.82 55 60 | 
8t Louis Bridge ist pret (Terminal RR)........-- 00} 6.00 136 141 Alabama Power $7 5344) 55 ||Missiasippi P & L $6 pret.*| 54 | 56 
ee TT ae eee 100 3.00 65 70 Arkansas Pr & Lt 7% pret * 69 71 Miss Riv Pow 6% pref.1 105 {107 
Tunnel RR Se Louis (Terminal RR)-...--------.-- 100; 6.00 136 141 ‘Associated Gas & Electric Missouri Kan Pipe Line..5| 4%] 5% 
United New Jersey RR & Canal py 4" ede 00} 10.00 224 230 Original preferred. .... * 2%| .--||/Monongahela est 
Utica Chenango & Susquehanna (D L & W)-----.-- 100} 6.00 48 53 $6.50 preferred.......- *| 4%] 5%|| Pub Serv 7% pret. .35 23%4| 24% 
Valley (Delaware Lackawanna & Western) -...-...- 5.00 55 ———- 77 SSS Sear ° 5%| 6}||Mountain States Prcom..* 2 
aes Shreveport & Pacific (Illinois Central) ...100 5.00 50 5 Atlantic City E16% pref.*, 109 [111 7% preferred. ...... 13 17 
SERS ORE BSS TR Te eS 100 5.00 51 .--- | Bangor Hydro- % pt 100) 123 ou 
omens RR of N J (Del Lack & Western)..-....... 50} 3.50 27 30 Birmingham Elec $7 pref 52 | 5334|| Nassau & Suf Ltg 7% pf100} 16 | 18 
West Jersey & Seashore (Pennsylvania) ...........- 50 3.00 54 58 Buffalo N Nebraska Pow 7% pref.100} 10834)111% 
$1.60 preferred. ..... 21%} 22 Newark Consol anal 121 ane 
Carolina Pr & Lt $7 pref... 73 75%||\New EngG& E5%% pt_.*| 18 19% 
6% See 64 67 ||New Eng Pub Serv 
Central Maine Power— $7 lien pref...... 2634; 28 
ATES || .iephinstec fox] Midler ou voeerastati=| OM) 
eececcce ew ror wer 
EQUIPMENT TRUST CERTIFIC guns Prati 15 oeet--t00) 14 70g a pene ox | 92x 
Quotations-Appraisals Upon Request poe Tract thal (N J). 100 40 | 44 sen % ou ony eng 100 
nsumers Power $5 9534; 97 (Del) pref...... " 63%) 65% 
ae Gas & EO 7 78 (ina) % pref....--~ 89 90 
STROUD & Com PANY INC. Dalias & Lt 7% pret-100 114 |116 |lOnio“Edtson $6 pret... 9134] 933 
Derby Gas & El $7 pref... 20 25 S Poo Benger: 10144/1038 34 
Private Wires to New York Philadel phia, Pa. Easex Hudson Gas....100) 181 ---|/Ohio Power 6% pref...100) 11034112 
od Federal Water Serv Corp— Obie Pub Serv 0% pft..1 9134) 93% 
cum preferred....... %| 21% 7% wpreferred....... 1 093% |100% 
+ Spa cum 7 3146 32% Okla oe &E7% oret...1 99 '100% 
cum preferred. ..... 
Gas & Elec of Bergen..100) 121 ~--~|| Pacific Pr & Lt 7% ee 52\4| 55% 
Railroad Equipment Bonds Hudson County Gas...100) 181 ---||Penn Pow & Lt $7 pref... 87 88% 
' a Idaho Power— ugh,G 
Bua | Ask Bid | Ask |i $6 preferred........-.. ine +44 6% preferred.......1 8834} 39% 
Atiaatie Coast Line 44s..| 02.25| 1.50||Missouri Pacific 434s___-- 05.00| 4.00 , Interstate Natural Gas_..*| 2234| 243<||Republio(Natural Gas_...1) 3%| 4% 
Baltimore & Ohio 4348... 05.75 47 o- edogntaiemmmdaanl 05.00 4.00 nes ee $7 pref... 4 5% a ae} os les 
TY Rie , ; eetSermaye FO bern peeteeree i = = w= 
Boston & Maine 4}4s_---- 04.75| 4.00||New Ori Tex & Mex 434s..| 05.00| 4.00 | _ 7% preferred....... 1 39 | 40%4|/Stoux G & E $7 pf.1 84 | 86% 
7 Sg yb pala eee ot 04.75] 4.00||New York Central 4}4s..-.| 03.25] 2.50 | Jamaica Water Buppiy— Southern {Calif Edison— 
3340 Dec 1 1936-1944_-_| 04.50) 3.50]| Se.................--- b2.00] 1.25 | . 736% preferred...... 5334) 55% 0%, pret series B......25| 27%) 28 
N Y Chic & St L 43s_--_-- 04.75] 3.75 | Jer ay ay rs pt--i00 B 1993 So Jersey Gas & E1.1 181 peat 
Capeten National 4}4s.-..| 63.30; 2.75); 66............-...-- 04.75) 3.75 
dian National 4}4s..-| $8.20) 3.76)/, Sa-_-_-.------------ =| D475) 3.75 | Eis Oo Leg 7% pret -100 33 | 35 ||Tenn“EiestPow76% pt-100} 41 | 425 
Canadian Pacific 434s....| 03.20} 2.70 See b5.00| 4.00 | Long Island Lig 6% ie M6 soi6 7% we te 7% OtL100 ¢ ¢ 
New J .50|| Northern Pacific 4}4s__-.- 5 d....--- Texas - 
Cent RR New Jersey 4}4s_| 54.50} 3.50) Northern Pacific 4}4s 61.75} 1.20 Mass Utilities A ia oe pte Sel Toledo 4o EAs mn 7 pt acl 101 34/103 4 
Chesapeake Ohio— epuevtvente ore conv partic pref... é 
sg pate deren a or RR 4348----| 02.00) 125 | scomphis Pr & Lt $7 pret.*| 43%| 45% || 7% ‘preferred. _._.. 69 | 71 
| rt Nga ersnieptaiges b1.75| 1.00 a series E due M Power $6 pref.*| 4234! 45 'Pow;& Lt $7;pret..*| 34 | 35% 
Jan & July 1937-49] 02.90} 2.00 | $7 preferred........-- *| 50): 63 o---2---- 152 1156 
Chicago & Nor West 4s. py ee 2% series G +o ye 
a ie a atl J ¥ Dec -75| 2.00 
Chie idiiw & 84 Paai 454s-) 06.50) 5.50||Pere Marquette 448... b3.25| 2.50 Chain Store Stocks 
Chi Seago Ri A Pecillo ; acific— — —_— OF Seroveres pagts see Bid, Ask 
cagoRI&Pacifio— | | |i 6e...-..-.-...2. 2 LU , J Pi 
Trustees’ etfs 33g0.....| 81 | 85 |] ” a om | 2 
uis-San Fran 4s__... 90 94 | Berland Shoe Stores___-- | 66 9 ||Kress (8 H) 6% pref.....- 
Denver & RG West 4348..| 05.00} 4.00]| 4440. ————————————— ===. o2 | 95 | Doran Srored---i00| 75. | 88 SD Oe a iS | ON 
d d 4.00 | B/G Foods Inc common._.* 1%| 2 ||/MiUer"(I) Sons common..* 3 5 
4.00 | Bickfords Inc__...-...-- s 9%| 10% 6% ferred..... 100} 17 23 
5 $2.50 conv pref._....- *| 30 | 33 ||Murphy,(G_C) $5 pref.100] 101 /|104 
4.00 | Bohack (H C)common...*| 1%] 234||Reeves (Daniel) pref...100| 100 pay 
4.00 7% preferred_.....- 15 17 
Diamond Shoe pref....100} 96 |102 |/United Cigar-Whelan Stores 
2.50 | Fishman (M H) Co Inc... 7%| 9 $5 preferred.......... * 619 20% 
2.50 | Kobacker Stores......-- 8 16 
1.50 7% preterred.....-- 100! 70 80 
1.00 
1.00 Miscellaneous Bonds 
: Bid, Ask Ask 
92 Associates Invest 36..1946) 93 | 94 ||Henry Hudson Parkway— 
92 PR EE Aprilt 1955] 10334/104% 
92 Bear Mountain-Hudson Home Owners’ Loan Corp 
85 92 River Bridge 7s_...1953} 99 out 2s ........Aug 15 1938 100.27 |100.31 
56 -} 28.00 oO Federal Farm Mtge Corp— niacin Biskaoe Taek sa ated pmeatas 
v 4. arkway 
Minn 8t P&é88M @&.... .00} 3 pA cics uthiaitetnsnasteimeninint .00| €.00 i ae Sept 1 1939/101.4 |101.6|| 4}48.....-... Dec 1960} 1033¢|104% 
Federal Home Loan Banks Reynolds Investing 58.1948) 64 PRE 
BUD couched -April 1938] 100.4 |100.6 ||Triborough Bri 
For footnotes see page 1059 SM os naddanau July 1938] 100.11|100.14)| 486 f revenue 1977.A&0) 1084/1090 
| Se Dec 1940! 101.201101.22)! 4s seria: revenue 1942-68 
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Quotations on Over-the-Counter Securities—Friday Feb. 11—Continued 





Public Utility Bonds 


Water Bonds 





Amer Utility Serv 66.1964 
Amer Wat Wk & El be '75 
Appalachin Ejec ten 


> 
Income deb 3s. -.-1978 
Income deb oxs..-1275 


Income deb 63.1878 


Conv deb 5s 
8-year 86 with warr.1940 
8e without warrants. 1940 


Assoc Gas & Elec Co— 
Cons ref deb 43}48..1958 
Sink fund ine 48__..1983 
Sink fund inc 44s. .1983 
Sink fund ine 5s. ...1983 
Sink fund ine 5 4s..1983 
Sink fund inc 4-56. .1986 
8 f inc 4s-5 4a- ..1986 
Sink fund ine 5-66. .1986 
Stine 5%-6}4s.-.1986 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 42 1965 


Calif-Oregon Pow 48..1966 
Cent Ark Pub Serv 58.1948 
Central G & E 5s. ..1946 

1st lien coll trust 68.1946 
Cent Maine Pr 4s ser G '60 


Central Public Utility— 
Income 5 \s with stk *52 

Colorado Power 5s. ..1953 

Congol E & G 68 4.--1S 


6s series 
Congo! Edison 3 4s. ..1958 
Consumers Power 3%s ‘67 
Cumberl’d Co P&L 3 Ks "66 


Dallas Pow & Lt 3 4s. 1967 
Federated Util 5 4s--.1957 





Bta 
60% 
83 





Ast 
62% 
85% 


Green Mountain Pr 56.1948 
Idaho Power 3%{s....1967 


4\\Iowa Sou Util 544s...1950 


Kan City Pub Serv 48.1957 
Kan Pow & Lt ist 4}48 "65 
Keystone Telep 5 }4s8..1955 


Missouri Pr & Lt 3 {8.1966 
Mtn States Pow Ist 66.1938 


Na t Elec 34s "66 
Newport N & Ham 58.1944 
N Y State Elec & Gas Corp 
48 1965 
North Boston Ltg Prop’s— 
Secured notes 3 4s. .1947 


Ohio Pub Service 4s. .1962 
Old Domizion, par 5e..1951 


Parr Shoals Power 5s..1952 
Pennsylvania Elec 58.1962 
Penn Telep Corp Ist 4s '65 
Peoples L & P 5%s...1941 
Public Serv of Colo 68.1961 
Pub Util Cons 5 }4s...1948 


St rt Ry Lt Heat “— 


4s- 
Sioux City G & E 48. .1966 
Sou Cities Util 58 A...1958 


Tel Bond & Share 58..1958 
Utica Gas & E) Co 58. .1957 
Western Mass Co 3 Ks 1946 
Western Pub Serv 5s "60 


Wisconsin G & E 3 48.1966 
Wis Mich Pow 3%s..1961 
b Service— 

















Investing Companies 





Far 
Administered Fund2ndine* 
Affiliated Fund Inc...1% 
Amerex holding Corp...* 
Amer Business Sharese— 

New common 

Amer & Continental Corp. 
Amer Gen Equities Inc 25c 
Am Insurance Stock Corp * 
Assoc, Stand Oi) Shares-. 


Bankers Nat Invest Corp * 
Basic Industry Shares. 1 


British Type Invest A..-1 
Broad St mins pg ma. 


Canadian Inv Fund Ltd-.) 
Century Shares Trust...* 
Commonwealth Invest-.-.1 
Continental Shares pf.100 
Shares 


preferred 
Cumulative Trust aia ° 
Deposited Bank Shs ser Al 


Eaton & Howard Manage- 

ment Fund series A-1.--_ 
Equit Inv Corp (Mass) -__5 
Equity Corp $3 conv pref 1 


austin Bd Associates ow 
Foundation Trust Shs A-1 
Fundamental Invest Inc.2 
ae Tr Shares A2 
s 





Corp (Del)1 
Invest Co. of Amer com. 10 


bua 

11.58 
3.87 
19% 





16.16 


1.15 

1.22 
1 
32 


Ast 

12.32 
4.25 
20% 


3.69 
9 

68¢ 
4% 
6% 


2% 
15.84 
45e 
23.97 


17.38 


1.27 
1.35 


1% 
35 


Investors Fund C 
Keystone Cust Fd Inc a3 


Major Shares Corp 

Maryland Fund Inc...10c 
Mass investors Trust_-.--.1 
Mutual Invest Fund....10 


Nation Wide Securities 25c 
National Investors Corp-1 
Fund 1 


New England 
NY Stocks Inc— 


Building supplies 
Electrical equipment - - - 
stock 


Clase B 
Piymouth Fund Inc.-..10¢ 


Quarterly Inc yeaa 
5% deb series A 
Representative TrustShs10 
Republic Invest Fund. 25c 
Royalties Management. .1 


Selected Amer Shares.244 





erry Utilities Inc. 50c 
State Street Invest Corp. * 
ay? 4 Corp of Am Tr Shs A 


Wellington 

Investm’t Banking Corps 
Bancamerica-Blair Corp.1 
a — Corp cl A...° 











| Pomeroy Ine com...10c 
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Alabama Wat Serv 56.1957 
Alton Water Co 56...1956 
Ashtabula Wat Wks 5e ‘58 
Atlantic County Wat 5s "58 


Birmingham Water Wks— 
series C 


1954 
Butler Water Co 5s8_..1957 


Calif Water Service 4s 1961 
Chester Wat Serv 4s ‘58 
er Wat Co (wae 


Connellsville Water 5s 1939 
Consol Water of Utica— 
‘ 4s 


me oe Wat Co a, 
348 series 
ae Water— 


"77 
1977 


Iilinois Water Serv 5s A ’52 
Indianapolis Water— 
lst mtge 3 Ks 
Indianapolis W W Securs— 
5s 1958 


Joplin W W Co 5s....1957 


Kokomo W W Co 56..1958 
Long Island Wat 5 48.1955 
Middlesex Wat Co 5s '57 
Monmouth Consol W 5s 56 





Monongahela Valley Water 
1950 





Ask 
99 
105% 


104% 
105% 


103% 
105 


62 
64 


96 
100 


Morgantown Water 5s 1965 
Muncie Water Works 5s ‘65 
New Jersey Water 56 1950 
~ —_ Water— 


4s 
New York Wat Serv 5s °51 
Newport Water Co 5s 1953 


Ohio Cities Water 54s ‘53 
Ohio Valley Water 58.1954 
Ohio Water Service 5s. 1958 
Ore-Wash Wat Serv 5s 1957 


Penna State Water— 
Ist coll trust 414s8__1966 
Peoria Water Works oo 


19 
Phila Suburb Wat 4s_ "1968 
Pinellas Water Co 54s. ‘59 
Pittsburgh Sub Wat 5s ‘58 
Plainfield Union Wat 58 '61 
Richmond W W Co 58.1957 
1950 


Roch & L Ont Wat 58.1938 


St Joseph Wat 4sser A__'66 
Scranton Gas & Water Co 


Water Service 56.1961 

1967 

Shenango Val 4s ser B 1961 

South Bay Cons Wat 5s "50 
South Pittsburgh Water— 


mm. Oats Wat 48 A *te 
Terre Haute Water 5s B ’56 

66 sertes A 1949 
Texarkana Wat Ist 58.1958 
Union Water Serv 5}és *51 


W Va Water Serv 4s_.1961 
5s series B 
lst mtge 5s 


950 
Westmoreland Water ie "62 
Wichita Water— 








tes A 
iw'msport Water 58...1959 
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Real Estate Issues 
Reports - Markets 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


Bell 8 
N 


tem Tel. 
1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 


Alden Ist 6s 19. 
Broadmoor (The) Ist 66 '41 
B’way Barciay lst 28_.1956 
B'way & 4lst Street— 
Ist leasehoid 6s_.1944 
Broadway Motors = 
468 1948 


Chanin Bldg inc o.~ See 

Chsebrough Bidg Ist 6s "48 

—s & Remsen St Off Bid 
pr 28 1940 


be] 1947 

uit Off Bide deb 58.1952 

ib 5s 1952 legended__. 

50 Bway Bidg Ist 3s inc '46 


9 

or * ts Madioon oft a 
Nov 1947 
run Center Bldg Ist 6s '43 


1 
1400 Broadway Bidg— 
Ist 340-648 otpd 1048 
Fo Bidg— 


Hotel St George 4s... .1950 


Lefcourt Manhattan Bidg 
Ist - Arey ey- to 1948 

ob cy ame 15 1937 

Mt uilding— 
Income 5s w-s__. 1963 


68 
9 Corp (any 





pays 

f22 
34% 
58% 
54 
48 


£32 


57 
65 


83 
87 





Ask 


24 
364 
62 
56 
50 


34 





Metropol lene Inc— 
8 f deb 


lst mtge 2s stpd & reg '55 
lst & 6s 19. 


NY je gee Corp— 


5s series Q 
19th & Walnut Sts (Phila) 
Ist fe July 7 1939 


es 7 recat (The)— 


mtge 68 
103 % 57th St Ist 6s.. 
165 Bway Bidg ist 5348 ‘51 


mK Plaza Corp— 


+ ys aman 
3-5 %s deb ine fee (w 8) .1956 
60 Park Pl (Newark) 66 '37 
616 Madison :~ Ist 6 48°38 


st 534s 1 
a Park Ave Bldg ist ds 1 


Walbridge Bidg (Buffalo 
Ist 6}48...-Oct 19 1 





Ist pny er ‘bold 6%s.1940| 748% 


| 





60% 


$25 
£25 


60 
[51% 


27 
f19 
37 
£25 
39 


63 





Ask 
62% 
27 
27 
30 
46 
34% 
52 


22 





For footnotes see page 1059. 
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Quotations on Over-the-Counter Securities—Friday Feb. 11 — Concluded 























Teletype N. 


Tennessee Products Common 


H. S. EDWARDS & CO. 


120 Broadway, New York 
Tel. REctor 2-7890 
Union Bank Building, Pittsburé¢h 


Y. 1-869 








52 William St., N. Y. 





Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


Tel. HAnover 2-5422 


























HAnover 2-3080 


New Common 


éxpress Exchange 


52 Wall Street, 


New York City 


WICKWIRE SPENCER STEEL 


A. T. & T. Teletype N. Y. 1-1642 














Members { 








BOwling Green 9-3565 
Teletype N. Y. 1-1666 


SYLVANIA INDUSTRIAL CORP. 
C. E. UNTERBERG & CO. 


New York Security Dealers Association 
Commodity Exchange, Inc. 


61 Broadway, New York 











Industrial Stocks and Bonds 












































Par; Bid | Ask Par, Bid , Ask 
Alabama Mills Inc. ..---.-. * 3%| 5||Pathe Film 7% pref..... *) 100 iad 
American Arch.......-.-.- *| 23 27 Petroleum Conversion. 1 %l 
AmericapD Book.--...-.-. 100; 4934| 54 Petroleum Heat & Power.* 3%) 5 
American Cynamid— Pilgrim Exploration -.---. 1 9%] 10% 
5% conv pref....-.--- 11%{ 12||/Remington arms com....* 3y%i 4% 
American Hard Rubber— Scovill Manufacturing..25| 25 26% 
8% cum pref....... 100} 83 .-.||Singer Manufacturing..100] 235 [240 
American Hardware_...25) 21 22 Singer Mfg Ltd.........- 4%| 5% 
Amer Maize Products_...*| 13 16 ;|Skenandoa Rayon Corp..* 6%) 8 
American Mfg 5s pref..100) 70 75 |\Standard Screw..._.--— 20} 27%) 29% 
Andian National Corp...*| 49 61 Biromsbore-Cartace Tel Mig 5%| 6% 
Art Metal Construction.10} 19 20 %||Sylvania Indus Corp.-.-. 13%| 14% 
Bankers Indus Service A.* 3%| 4% 
Belmont Radio Corp.-.-..* 3%| 5 ||Taylor Wharton Iron & 
Beneficial Indus Loan pf.*| 514%/| 53 Steel common......... * 9 10% 
Bowman-Biltmore Hotels Tennessee Producta-_-.._. 7 2%i 3% 
lst preferred___....- 00 9 12 |/Trico Products Corp. .... 35 36% 
Burdines Inc common-.-.1 5% 8 Tubize Chatillon cum pf. io 80 87% 
Chie Burl & Quincy ...100) 43 49 ||United Artists Theat com. 2 2% 
Chilton Co common .....10 4%| 5/|/United Merch & Mtg com ® 7 8% 
—— Baking com...* 4 6 ||United Piece Dye Works. * % % 
$le preferred ___..- * 613 15 PeRcadcounesea 100 3%| 4% 
Crowell I Publishing com..*| 29%| 31% 
$7 preferred._..__-- 100} 109 ...||/Warren (Northam)— 
Dennison Mfg class A...10 1 $3 conv preferred_____- *| 642 — 
Devoe & Raynolds Bcom *| 3014| 34}4|;Weich Grape Juice com_.5| 17%; 2 
Dictaphone Corp..-.-..-.-- 36 36 7% preferred....... 100} 105 —_ 
_ sae 100} 116 ..-|| West Va Pulp & Papcom.*;| 16%) 18% 
Dixon (Jos) Crucible.._.100} 4534; 49 || Preferred........... 100} 94%! 97% 
Douglas Shoe preferred_ 100 16 19% ee pony ol: 1%) 2% 
Draper Corp........---- 57 61 preferred _..... 14 16 
Federal Bake Shops_-_..-.- ° 3%\| 4% white Rock J Min Sprig 
Raigtbboocwa 0} 14%] 19% Se 88 98 
. | - ea *| 20 23 wikwire Spencer Steci__* f 8 
ae ~~ yb Ate” 2%| 3%)|Wilcox & Gibbs com_...50} 11%| 14% 
Seip * 1%| 2h/||WJIR The Goodwill --5| 26%) 28% 
Garlock Packing com....° rt rte Worcester Salt_........ 100 55 
peel 16 17 
Good | aah ey en 1 5%| 8%)|York Ice Machinery... _-. *| 10%] 11 
Graton & Knight com_.-..* 4%) 6% 7% preferred....... 00} 62%} 64% 
a 100} 38 42 ||Young ra 8) Co com...100} 87 97 
Great Lakes SS Cocom..*| 31%| 33 4 preferred....... 100} 126 ae 
Great Northern Paper_...25| 284} 30% 
Harrisburg Steel Corp_.-._5 7%| 8% Bonds— 
Kildun Mining Corp..... 1 My %\|American Tobacco 48.1951; 106 oon 
King Seeley Corpcom..-_.1 6%) 8 Am Wire Fabrics 7s..1942} 95 {100 
Lawyers Mortgage Co._20 15e} 35c 
Lawrence Port] Cement 100} 1234| 14}4||Chicago Stock Yds 58.1961} 92%) —-__ 
Lord & Taylor com_...100} 150 Cont’! Roll & Steel —— 
Ist 6% pm 110 ual lst conv s f 6s...... 1940} 86 88 
2d 8% preferred_-_.-_- 100} 113 _..|}Cudahy Pack conv 43.1950) 90 92 
= Pub common. - 5% 6% 
TELE 47 | 50 ||Deep Rock Oil 78.....1937] f77%} 79% 
Merck pk ra OO Inc me 1 29 | 31 ||Haytian Corp 8s_.... 1938} f11%| 13% 
i ciinathaahil 114 ---|| Kelsey Hayes Wheel Co— 
Mock Reteon & Vostiringer Conv deb 68....... 1948} _...| 80 
% preferred....... 75 ---||/Martin (Gienn L)— 
Muskegon Piston fing 234 9%} 10%4||_ Conv 6s_.......... 1939} 145 /|155 
National Casket...._... *| 42 45 ||Nat Radiator be Se dei 1946] £1634} 20 
dala rsineetneiaitl */ 109 ...||N Y Shipbuilding 56..1946] 85 90 
Nat Paper & Type com___* 3%) 5% 
Ee ae 21 24 ||Scovill Mfg 54s_....1945] 107 ies 
New Britain Machine....*| 19 204||Standard Textile Producte_ 
New Haven Clock— 1st 68 assented -_ 1942) f21 | 22% 
6%%-.---- 100} 60 70 ||WestVa Pulp& oo = *1004}101 
Northwestern Y ---100} 43 45 Wither 38 41 
| Norwich Pharmacal.---.- 5} 35 37 ——_ n— 
Ohio Leather common...*| 12 15 | =e 1962} 102%} -__- 
| Ohio Match Co_......-. ad 7K| 8% 28 conv income 56..1962} 93 9 
5 
HH 
4 
Sugar Stocks 
Bid | Ask Par; Bid | Ask 
Cuban Atlantic Sugar...160) 9}/ +11 Corp Amer..... * % K 
aeondl 7}4| 84||Savannah Sug Refcom...1| 30i| 32% 
ecgcnaeesose 15{| 17}4||Weat Indies Sugar Corp..1 3 4 
i. * No par value. a Interchangeable, } Basis price. 4 Coupon, «6 Hx-rights. 
4| f Flat price. Nominal quotation. ww ¢ When issued. w-s With stock. s Hx- 
dividend. y Now sedling on New York Curb Exchange. #s Ex-stock dividend 


~~ 





+ Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
§ Ex 25% stock dividend Jan 27tn. 
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Foreign Unlisted Dollar Bonds 
































Bid | Ast Btd Ask 
Anhalt 7s to......... 1946] f£19%4| 21}/||Hansa SS 6s stamped.1939) /84 a 
Antioquia 8s........ 1946) f17 21 6s unstamped-_-....-_ 1939} f99 | 
— of Colombia 7% 1947) f1944| 22%4||Housing & Real Imp 7s '46| 20 haw 
pa teaneewbbawend f19%| 224||/Hungarian Cent Mut 7s '37| £20 awe 
Rapanaullla 88'3 15 18 Hungarian Ital Bk 7448 '32| f20 den 
Bavaria 648 to.....- 1945: £20 22 Hungarian Discount & Ex- 
— Palatinate ee fn 1. change Bank 7s....1936! /26 a 
wkewene 4 
Yeu (Colombia) Sige" '47| f13%{| 14% || Ilseder Steel 6s._..._. 1948] f24 — 
RO <p ere h S94) 10}(||Jugoslavia 5s funding.1956) 54%) 55% 
Boltvia (Republic) 8s. pred £3%| 4 _ ||Jugoslavia 2d series 58.1956) 5434) 5534 
pabacetseuneseus £3 3%|| Coupons— 
te Savesecesesosoee 1900 324%) 3% Nov 1932 to May 1935; /60 etteas 
iiiciscdsodaveanne 1940} f6 7 Nov 1935 to May 1937} /44 ave 
Brandenburg Elec 68.1953) £2034) 21}4||Koholyt 6}4s_.-.-.-- 1943, f2234} --- 
Brazil funding 5s..1931-51| 2834] 30 Land M Bk Warsaw 8s '41| /59 ono 
Brazi! funding scrip... -__ S45 ...||Leipzig O’land Pr 6348 '46] /25 ete 
Bremen (Germany) 78.1935] f17 20 ||Leipzig Trade Fair 78.1953) 21 jae 
Miiscseséhussoueda 1940) 16 19 ||Luneberg Power Light & 
British Hungarian oe te Water 76..-..cca-- 1948} £20 ‘ae 
boidesneued uae 0 wie 
Brown Coal Ind Corp— Mannheim & Palat 78.1941} /20 ade 
GG chtewdsouseck {2034} ---||Meridionale Elec 78...1957| /62 64 
Buenos Aires scrip. _....-- 448 | 52 ||/Munich 7s to__...-.. 1945) /20 | 21% 
Burmeister & Wain 6a. 1940) 116 .--||/Munic Bk Hessen 7s to 45) /19}4| 214 
Municipal Gas & Elec Corp 
Caldas (Colombia) 748 '46) /f7%| 8% inghausen 78..1947} 204} 2234 
Cali (Colombia) 7s...1947} 13 14 
Callao (Peru) 7348....1944) /6 7 ||Nassau Landbank Sis *88| 27%} --- 
Cauca Valley 7}48....1946} 334) 9}4||Nat Bank Panam: 

Ceara (Brazil) 8s... 1947' f3 5 (A & B) 6)48-. 1946-1947 94 ie 
Cue ne Power (C&D) 6348_1948-1949] fo4 ane 
ag G8...<<- 1934) 24 .--||Nat Central vings Bk of 
Chile ¢ Govt 6 6s assented....| £1334) 15%4|| Hungary 7}4s._---. 1962] 20 one 

78 assented..........-- J13%| 15% a,  cemanaan e. or 
Chilean Nitrate 5s....1968] /68}4| 7044 A a a eg 120 nae 
City Savings Bank pees CGertiad Lloyd a “47 198 34|100 
Budapest 7s.....-- 1953) 20 a, Be a eae 58 60 
Colombia 48........- 1946) f33 37 oparihs Elec 7s. “771948 121 rd 
Cordoba 7s stamped-_.1937| /58 61 ||Oldenburg-Free State 
Costa Rica funding 58. '51| J15 18 i SR He tt 1945) f19%] --- 
om Rica Pac Ry 744s = S17 19 ||Panama City 644s....1952] f23 | 27 
RS IE, ee 1949) f15 18 ||Panama 5% scrip....--...| [24 27 
ounces 64s-_..1959 8||Poland 3s........-.- 1956} £35 36% 
Dortmund Mun Util 6s '48} 2044}, ---|} Coupons._... 1936-1937| 36 Le 
Duesseldorf 78 to...-- 1945) f19%| ~-..||Porto Alegre 7s-_.--- 196 18 
Duisburg 7% to....-- 1945} f19%4} --.||Protestant Church (Ger- 
East Prussian Pow 68.1953] /19}4| ---.|| Many) 7s_--.---.--- 1946} £20 er 
Electrie Pr (Germ) 6348 '50| f20\4| ---.||/Prov Bk Westphalia os *33) 22 awe 
reas 1953} f20 .--||Prov Bk Westphalia “ *36| f22 bie 
European Mortgage & In-| | } {|| 5@..-.-.-...------ 20 ove 
vestment 7}4s8_.... Rhine Westph Elec i% a 168 pa 
74s income. ..-.- eee Do?) lh —— 
ea a Rio de Janeiro 6% ..-- 1933 {8 
7s income....... Rom Cath Church 6}4s '46] /20 ee 
Frankfurt 7s to...--.- _..||R C Church Welfare 7s “a fi9%| --- 
French Nat Mail 8S Royal Dutch 4s_....- 1945) 130 nee 
Gelsenkirchen Min 68.1934 ‘Saarbruecken M Bk 6s oat f19%| --- 
, niliiinet tied eana Salvador 7%-.-.-.---.--19 ot 
PE EE. 78 etfs of deposit. 1967 Si3 14 
German Atl Cable 7s. .1945 , A 8 eel 
German Building & Land-| | # £/|j| é88..-.------------ 948) J25 aaet 
bank 6}4s_--.--.---- 8s ctfs of deposit. ae 20 oil 
n Conversion Office’ wo Catharina (Brazil 831 10 
Int ctfs of dep July 1°38 mente ae 7s stamped_1942) 59 61 
defaulted coupons:| #§# |  £=j|j Serip....-..--------.-- 180 oe 
July to Dec 1933_...... menenndas (Colom) 78.1948} f7%| 8% 
Jan to June 1934_.....- Sao Paulo (Brazil) 68..1943} 8 9 
July to Dec 1934......- Saxon Pub Works 7s- “ae f20%| .-- 
Jan to June 1935__- Sls nodiverkananal 1951} f21 ai 
July to Dec 1935... Saxon State Mtge 68..1947| f21}%4| ~.-- 
Jan to June 1936... Siem & Halske deb 68.2930 £385 {405 
July to Dec 1936... State Mtge Bk Jugoslavia 
Jan to June 1937... Din pimminenenen ned 956) 60 63 
July to Dec 1937 _._--- 2d series 58.......- 1956} 60 62 
Jan. to June....... Coupons— 
German scrip._.........- Oct 1932 to April 1935] /65 ate 
German Dawes coupons: Oct 1935 to April 1937} 44 ae 
Dec 1934 stamped--_--.--. s9 9}4||Stettin Pub Util 7s...1946) /20 ana 
Apr 15 '35 to Apr 15 '37_| Ji8 19 |/Stinnes 7s unstamped.1936/ /62 ane 
German Young coupons: Certificates 6... f50 aan 
Dec 1 '34 stamped -_--.-_.-. f11%| 12%)|| 7s unstamped-...-... 158 ni 
Pate) Sete canst “St. 14 14% Certificates 452771988 £46 ies 
Gras (Austria) 88-..-- 106 ---|/Toho Electric 7s....- 1955} 58 62 
Great Britain & a Tolima 78....-.----- 947| fS7%| 8% 
atealeoeenite 1990} 11334|114%//Union of Soviet Soc Repub 
__ Naeigepemtneneges 1948] 30 a 7% gold ruble....- 1943] 87.10] 91.73 
} neaones Hars Water Wks Unterelbe Electric 68..1953) 20 oom 
eS 1957} £20 _-.||Vesten Elec Ry 78....1947} f19}4| --- 
| ean: 1953 70 8 0 ''Wurtemberg 7s to....1945 f20%' --- 





J Flat price. 








& Co., Inc. 





CURRENT NOTICES 





—tThe Corporations Bond Traders Club of New York has appointed the 
following committees to function during 1938, it was announced by Arthur 
N. Bloch of Speyer & Co., President: 

The Committee on Arrangements, with Lawrence C, Keating of Wood, 
White & Co. as Chafrman, is composed of J. B. Janes of Evans, Stillman 
& Co.; Walter V. Kennedy, A. C. Allyn & Co., Inc.; Allan J. Nix, Riter 
& Co.; and Homer O’Connell, Adams & Peck. 
Charles L. Bergmann of R. W. Pressprich & Co. is Chairman of the 
Committee on Business Conduct, whose other members are Phillip W. 
Brown, Smith, Barney & Co.; Thomas M. Byrnes, Brown Harriman & 
Co., Inc.; Charles Hodge, Field, Glore & Co.; and Gordon Jones, Washburn 


The Reception Committee consists of Mervyn B. Stitzer of Weeden & 
Co., Inc., as Chairman; Lewis Bulkley, G. M.-P. Murphy & Co.; Stanley 
C. Eaton, Lisman Corp.; Herbert Washer, Wm. Cavalier & Co.; and 
Walter Winfield, Van Alstyne, Noel & Co., Inc. 
—Stanley R. Rowland has become asseciated with Keresey Co. 
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Specialists since 1917 





Mc DONNELL & (0. 


Members 
New York Stock Exchange New York Curb Exchange 
120 Broadway, New York Telephone REctor 2-3815-30 
Bell Teletype NY 1-1640 











FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3595 to 3596, inclusive, and No. 2-3343, a refiling) have been 
filed with the Securities and Exchange Commission under 
the Securities Act of 1933. The total involved is approxi- 


mately $1,409,112. 

San Juan aaing & Refining Corp. (2-3595, Form A-1) of aeons, 
Colorado, has filed a registration statement covering 10,000 shares 6% 
cumulative converte ty stock, $100 par, to be offered at $100 — 

be used for buildings, plant, machinery, expansio. 
and working capital. Ver Hulst & Co ne., and John T. tt will be 
eras. ohn A. Pratt is President of the company. Filed Feb. 3, 
8 
Eureka Mining & Milling Co. (2-3596, Form A-1) of Seattle, Wom... 
has filed a registration statement yn Fe gets 112 shares epee, StS 
1 par, to be offered at a minimum price 0 Proceeds wi be used 


yment of debt, development, equi ment, 7 ae repayment dy. 
holders Rwy 3 violation of the Securiti ies Act. No underwriter was 


ration. George A. Kirkbride is President of the com- 
ny viled Feb. 5, 1938. 

Callahan Consolidated Mines, Inc. (2-3343, Form A-01, a re-filing) 
has filed a registration statement covering 2,166, 300 shares of common 
stock, $0.10 par, of which 166,300 shares will be delivered to underwriter 
My be’ quhenned’ share for share for stock of Delaware Mines Corp., and 

,000 shares will be offered to the public through underwriter at $0.15 
share. will be used to oe ne eee y for mill equipment, 
gag d for working conital. OC mnings & Co. will under- 

wee Oe d A. Callahan is President a the company. Filed Feb. 7, 


The last previous list of registration statements was given 
in our issue of Feb. 5, page 898. 


<p. 
—_ 


Abbeville Cotton Mills, Spartanburg, S. C.—Plan 


A pproved— 

Federal Judge C. C. Wyche at Spartanburg, 8. C. on Feb. 4 signed an 
order approving an amended plan of reorganization, under Section 77-B 
of the me pond Act, and declaring it effective as of Jan. 10. 

The order of confirmation of the plan, amended solely upon court orders 
was made binding upon the company, ‘all its stockholders and all secured 
and unsecured creditors 

The beard further stated the debtor, *‘as reorganized, Pray: ay! assumes and 
wee y in full, all tax liabilities ‘owing P to the United States 

~ dy or Phot claims have been filed in this p proceeding. ** and also that 
‘tail statutes of limitations upon the collection’’ of various claims listed 
“shall be suspended.”’ 

The court also preserved full right and jurisdiction over the matter until 

pe opus of the final decree contemplated under subdivision H of the 
yt gn A tcy Act. The order held it was ‘‘satisfied’’ the amended plan is 

fa and equitable, complies with provisions of the Bankruptcy Act and 
has been accepted by or in behalf of creditors holding mere than two-thirds 

in amount of claims which have been allowed and would be affected by the 
— o and makes adequate and full provisions for payment of all debts of 


Officials were directed to have prepared by a certified public accountant 
a@ condensed balance sheet of assets and liabilities as % m.. Le 
Outstanding authorized capital stock is 9,354 shares ( 
$93,540. ota] indebtedness as of last Sept. 30; was 
items being $1,133,125 i oy apme Co. an 
som posed of one item of $195,105 for plant operators’ p+ vlan 
+ 7 27. GS. and another for $938,020 further advances by wo 


Under 2; _. stockholders voted to reduce capital stock par value 
— 0 to $5, and Deerin ,000 shares of 
in full asians of 


value, thereby increasing ca 
Inet sti lates St Deering- 
1 be carried b 
y's books. nder the plan, outstanding cap 


bane be $296.7 70, all common. 


Abbott Laboratories— Listing of Stock— 

The New York Stock Exchange has authorized the listi of 20,000 
shares of 444% cum. conv. pref. stock $100 and 40,000 additional 
common shares (no par) upon Official notice of issuance, upon conversion 
of the 444% cum. conv. pref. stock.—V. 146, p. 898. 


Administered Fund Second, Inc.—£arnings— 
Earnings for Year Ended Dec. 31, 1937 





pat) 


ital stock A » Form $100,000 te $300,000 
illiken has agreed that the remainder of ite 


it as advances for — are now 
ital stock 


Net income for period, excl. net profit from sales of invest. & 
before deducting management fee for period from Jan. 1 to 
Feb. 4, 1937, incl 

Note—Corporate Administration, Inc., Man 

auditing, custodian, transfer and any other 


the exception of taxes. 
Balance Sheet Dec. 31, 1937 
TAabilities— 
Prov. for State & Fed. taxes... 


$162,292 
, assumes and pays neni 
trative expenses with 


Assets— 
$9,015 
952 


$3,303,500 

182,916 

Amt. due on subscr. to capital 43,066 
stock (collected in Jan. 1938 41 


Cash dividends receivable----. 
Def’d charges—Federal capital 


15,315] Capital stock (par $1) 

10,750 | Capital surplus 

Net unrealized deprec. under 
cost of investments 





$3,515,376 





Note—The above statement does not reflect accrued liabilities for legal, 
auditing, custodian, transfer and any other administrative expenses, other 
than taxes, as Corporate Administration, Inc., Manager, has agreed to 
assume liability for all such expenses .—V. 145, p. 4106. 


Alaska Juneau Gold Mining Co.—£arnings— 


Month Of January— 1937 1936 1935 
Gross earnings . $466 ,000 $410. 000 y$335,500 
x Net profit 156,600 251,200 200,400 130,000 


x After operating expenses and development charges, but before de 
ciation, depletion, and Federal taxes. y Includes gold premium.—V. Ta6. 


p. 270 


Alleghany Corp.—To Buy Bonds—Final Papers Signed 


in Plan for Retirement of 5s— 
Officials of the corporation and the Guaranty Trust Co. signed final papers 
eb. 9 to make effective a plan - which Allegheny will buy its $24,387,000 


of 5% bonds of 1950 in the market and cancel them. 
The maximum price is to bear a =< ratio to the appraised value of 


collateral behind Alleghany’s three md issues. 

The change in the indenture of the 5s of 1950 became effective Feb. 9 
with the certification to Guaranty Trust Co., trustee, that more than 60% 
of the holders had ratified the plan.—V. 146, p. 899. 


' Allen Industries, Inc.—Common Dividend Deferred— 

W Directors have deferred action ‘for time being with respect to declaration 

and payment of regular quarterly dividend normally payable March 4 on 
account of ya ailing unsettled business conditions."’ A regular ayer 

Si of 25 cents per share was distributed on Dec. 4, last.—V. 145 


Pp. 268, 


American Bakeries Corp. (& Subs.)—Farnings— 
53 Weeks, End. ——-——Years Ended————__—_—_ 
Jan. °38 Dec. 26 '36 Dec. 28 '35 Dec. 29 ’34 
$1,257 ,603 $849,191 $710,583 
aneous income. _ 40,875 29,560 30,270 


Total income $1,422,173 $1,298,478 $878,751 740,853 

Depreciation 321,094 282, 274,503 267.881 

Maintenance and repairs 256,862 251,433 192,600 211,139 
25,791 


=. aT ew on 15-yr. div. 
23,590 12,896 
nee for Fed. & State 
income tax 216,118 187,500 67,500 
$604,509 $550,955 $331,253 
30,772 32,190 34,547 


Period Ended— 
ioe op ating profit.... $1 378. 9.253 








Net income 
Dividends paid on sub. 
co. pref. stock 





Net inc. accruing to 
parent company -- . $573 ,737 $518,766 $296 ,.706 


Dee. pase Oe by parent co.: 
k 132,020 131,369 131,369 
9 75,489 515,841 


B stock 
Equipment abandoned or 
replaced 31,336 


Unreal. apprec. on equip. 
disposed o 

Prov. for add’l Fed. tax 

Excess of cost over par 
value of pref. stock of 
subs. co. acquired ---- A 985 


Increase in surplus for 
year 


22,051 





dec$12,509 
583, 

1,139 

$572,562 


$174,718 

507,379 
53,236 

$735,333 


Consolidated Balance Sheet 
Jan. 1°38 Dec. 26 ’36 TAabilittes— 
$767,640 $486,618] Accts. payable and 
2,591 accr. liabilities - 
Unrepre. bonds of 
Houston Bis. Co. 
and accrued int- 
Res. in lieu of sales- 
men’s fidel. bds. 
600 | Prov. for inc. taxes 
2,781,757 | Pref. stock of sub. 
2,093,861 company 
5% 15-yr.div.notes 
e7% cum. pf. stk. 
c Class A stock_.-. 
d Class B stock-_-_. 
Earned surplus -.-. 
Capital surplus --- 


$287,731 dec$352,914 
Previous surplus 219,648 572,562 
Surplus credits 


Total surplus 





$507,379 $219,648 


Jan. 1'38 Dec. 26 '36 
$15,484 $60,314 


2,400 


1,266 
350,795 


2,400 


1,414 
189,587 


Inventories 

Prepaid expenses. 
Miscell. investm’ts 
b Plant & equip_. 2,997,555 
Goodwill 2,093,861 


406,144 
105,359 


169,705 159,589 
$6,474,027 $6,222,176 











$6,474,027 $6,222,176 

a After reserve of $2,936 in 1938 and $6,547 in 1936. b After reserve 

for Coprectetion of $1, 905 494 in 1938 and $1,684,574 in 1936. e¢ Repre- 

sented by 50,330 no par shares, after deducting 8, 170 shares held in treas- 

ury. d Represented by 77,370 no par shares, after deducting 12,630 

shares held G treasury. e Represented by 19, 139 (18,677 in 1936) shares, 
after deducting 2,235 shares held in treasury —V. 146, p. 587. 


American Beverage Corp.—Earnings— 


Years P amg Nov. 30— 1937 x1936 x1935 x1934 
ny Ley sales 497,723 $3. 244, 159 $1. 1.798 475 $1,369, 89.390 


2,967,815 2,659,229 

183,129 179,7 156,687 193.067 
378,171 287.848 201,386 
9,421 30,707 16,932 


38,077 
9,502 


$50,531 
8,411 


39,095 
10,545 


$36,985 
16,134 


equipment, 
Res. for Fed. fe ee 


es --- loss$44,314 
Other income 16,619 


Net profit for period... loss$27 ,695 $53,119 $58,942 
Divs. paid on 


preferred 26 444 
Shs. com. stk. (par 1)- 135.760 ° 135, “er 135,460 
Earnings per st) Nil $0.1 $0.43 


x poewed o Rvee statements. the mf week of November, 1937 
the three operating subsidiaries: Carl H. Schultz Corp.; Schoneberger é& 
Noble, Inc., and the Brownie . were liquidated by ‘merger and their 
assets were scuusel and tek ba ties assumed by American 

Corp. The account includes the accounts of the operating sub 
— which were 


merged. 
ye ee pee Pgb. “fia eh cove bua en & 1937, on the cost 
ciation for ted to $28.08 -~ th Sezrisgn wegid have been 6,721 

e 
salar tana tie ante at 9.096 act charged. 
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Balance Sheet Nov. 30 
Assets— 1937 al936 Liabilities— 1937 al936 
Cash in banks and Ace’ts pay., incl. 
on hand ~.-..-.-.-- $152,851 $150,282 accrued payroll, 
Accts. receivable... 193,185 332,922 taxes & expenses $223,249 $173,298 
Inventories - ...-.- 527,283 556,174 | State liquor tax pay 24,125 21,823 
Bottles, siphons & Prov. for inc. tax. 4,438 10,545 
— ae 162,631 175,824] Notes payable....  -.---- 150,000 
Fixed assets -..---. 175,931 271,009 | Unclaimed divs. of 
Real estate invest. -_._.._ 6,845] sub. company... ------ 266 
Unimproved real Depos. refundable 1,300 1,351 
I cc amabare BS. Minor. int. in cap. 
Mtge. receivable_- 21,258 21,661} stockofsub.... ------ 21,817 
Prepaid and def'd Preferred stock... 421,385 421,385 
a 29,241 34,483} Common stock--_- 135,760 135,760 
Leaseholds, trade- Earned surplus... 163,269 170,020 
marks, formulae Capital surplus... 290,006 289,677 
goodwill. ....-- 1 BI. ccaccue <* #hsa08 153,261 
a $1,263,533 $1,549,204 EEE $1,263,533 $1,549,204 





a Consolidated. b Net unrealized appreciation resulting from appraisals 
of fied assets: machinery and equipment, $105,761, and autos one trucks, 
Note—In prior years the fixed assets were stated at amounts ting 
sound values as determined by appraisals made in 1927 and 1928, plus 
subsequent additions at cost. During 1937 the companies restated their 
assets on the basis at cost and also restated the related reserves for 
depreciation on the basis of rates accepted by the U. 8S. Treasury Depart- 
ment, thereby eliminating from the accounts all elements of appreciation 
due to such apprisals.—V. 144, p. 760 


American Brake Shoe & Foundry Co.—Consolidated 
Balance Sheet Dec. 31— 








x1937 1936 x1937 1936 
Assets— $ $ Liabilities— $ $ 
Cash on dep. & on Notes payable.... 257,082 # --.-..- 
ee 5,139,674 3,079,055| Accounts payable. 530,916 689,820 
U. 8. Govt. secur. ...... 593,481] Accrued accounts. 1,272,666 922,580 
Marketable secur. 263,883 633,481}; Notes pay. — not 
Notes & accts. rec. GUTOR .. ccascee 9300.38T <essee 
(less reserve)... 2,724,646 2,624,172] Reserves_..___..- 1,139,397 1,361,271 
Inventories - - - - . - 5,506,386 4,302,210} Min. int. in con- 
Mtges. receivable 14,332 12,050| solidated subs.. ------ 114,843 
Loans & advances Conv. pref. 54% 
—officers & em- cum. ($100 par) 5,463,300 9,395,500 
SE sckenna 56,337 38,082 |z Common stock..12,544,800 7,647,150 
Misc. other assets - 31,908 33,234 | Capital surplus... 6,569,434 5,078,319 
y Investments— Earned surplus... 4,612,906 4,398,419 
ub. cos. not 
consolidated ~ 1,511,089 4,812,796 
Other cos. (at 
— ae 2,496,202 2,357,439 
Land, bidgs. and 
equipment (less 
depreciation) __.13,201,490 9,568,215 
Patents & goodwill 1,350,995 1,370,596 
Ins. & other prepd. 
G0. cecbmad 383,796 183,092 
eben an 32,680,738 29,607,902 na 32,680,738 29,607,902 





x Ramapo Ajax Corp., not consolidated in 1936 because less than 95% 
controlled, became wholly owned in 1937 through the retirement of its 
preferred stock, and is therefore included in the 1937 consolidation. 

y U. 8. Government and marketable securities are adjusted at the end 
of the year to the lower of aggregate average cost or aggregate quoted 
market value and or losses from revaluation and from sales are trans- 
ferred to reserve for contingencies. Gains from sales of investments in 
securities of subsidiaries not consolidated and of other companies are applied 
to reduce the remaining investments in such companies. 

The increase, since uisition, in the equity in subsidiaries not consoli- 
dated, resulting from pre its, losses and distributions, amounted to $464,890 
at Dec. 31, 1937, and $302,744 at Dec. 31, 1936. The equity in the earn- 
ings, after dividends, of subsidiaries not consolidated amounted to $55,495 
in 1937, and $50,584 in 1936. 

z Represented by 769,092 no par shares in 1937 and 611,712 shares in 


The income statement for calendar year was published in V. 146, p. 900. 


American Capital Corp.—Larnings— 
Income Account Years Ended Dec. 31 
” Calendar Years— 1937 1936 

















1935 1934 

Interest and dividends... $344,407 $351,336 148,158 $158,658 
Profit from sales of secs- 219,629 200,500 73,78 388,319 

Total income......-.- $564,036 $551,836 $721,945 $546,976 

fees and exps_. 24,400 23,300 17, 17,400 

Fees of transfer agents, 

ti y See 24,766 21,617 12,528 12,246 
Gen. , incl. salaries 63,701 41,278 479 39,604 
Federal income tax_..-.- 26,150 a 60CltiéiC CC 
Surtax on undist. profits -...-.. [a 8 s#ste6ne gid 

Net income_-___-..-.. $425,020 $432,725 $648,538 $477 ,726 
Prior pref. dividends_.. 138,971 138,971 138,971 143,351 
Preferred dividends_ ~~. 296,920 229,417 153,675 307,350 

SD vicctsicnonwees def$10,871 $64,337 $355,892 $27,025 

Balance Sheet Dec. 31 

Assets— 1937 1936 TAabilittes— 1937 1936 
a $715,775 $1,466,200 | Accr. exps. & taxes $41,169 $45,771 
d Inv. secs. at cost 7,279,920 6,667,610 | Securities bought 
Cap. stock of Pac. and not received 13,435 11,885 

Capital Corp... 220,000 220,000 | a Prior pref. stock 2,400,460 2,400,460 
Co.’s own pref. stk. b Preferred stock. 970,000 1,024,500 

CE Se itinns i xnvibee 52,247 | c Class A com. stk. 11,047 11,047 
Divs. receivable... 11,486 14,450 | c Class B com. stk. 63,266 63,266 
Accrued interest _-. 3,766 4,830 | Capital surplus... 4,178,772 4,304,616 
Deferred charges - . 8,121 7,997 | Earned surplus... 560,918 571,789 

, 0 $8,239,067 $8,433,335| Total......-..- $8,239,067 $8,433,335 





b Represented by 97,000 
by 110,472 shares class A 
,662 shares class B in both years. d Market value 
54057 246 in 1937 and $7,153,281 in 1936 


ote—There were outstan at Dec. 31, 1937 warrants entitling the 
holders to 537, of class B common on or before 
, at $10 a share. 


July 1,1 

‘The company is also obligated to issue before Jan. 1, 1938 warrants en- 
wiias the Mol ers to p » under conditions set forth in a contract 
da: March 19, 1936, not to exceed 70,000 shares of class B common stock 
before Jan. 1, 1942, at $1 a share.—V. 145, p. 3809. 


American Telephone & Telegraph Co.—Earnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—19368 


esented by 25,268 no par shares. 
102,480 fn 1936) = par shares. c resen 











Operating revenues-_---- 9,174,672 9,876,603 107,925,358 107,285,771 
Uncollec. oper. rev... 58 ,666 35,824 585,827 364,987 
Operating revenues... 9,116,006 9,840,779 107,339,531 106,920,784 
Operating expenses-__-.-.- 7,232,979 6,808,375 78,951,869 74,847,934 
Net oper. revenues... 1,883,027 3,032,404 28,387,662 32,072,850 
Operating taxes_......- 864,900 Cr1,025,808 10,103,597 6,762,993 
Net oper. income.... 1,018,127 4,058,212 18,284,065 25,309,857 


—v. 1 ’ Dp. 588. 


American Car & Foundry Co.—New Official— 

Charles J. Hardy, President, has announced the election of Victor R. 
Willoughby to the newly created office of Vice-President in Charge of 
Engineering 
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E. D. Campbell succeeds Mr. Willoughby as General Mechani ngin 
wie headquarters in New York. iin a al 

















ietrichson becomes Assistant General Mechanical E in 
charge of all en ar activities at the Berwick, Pa. ya. is posi- 
tion was formerly held by Mr. Campbell.—V. 146, p. 8. 
American Chicle Co. (& Subs.)—Zarnings— 
Calendar Years— 1937 1936 1935 1934 
a Gross profit... __ $8,338,224 $7,254,726 $6,096,329 $4,682,020 
Selling & adm. expenses. 4,134,273 3,658,985 3 536 2,419,213 
Net earnings. _.-.... $4,203,951 $3,595,741 $3,037,793 $2,262,807 
Other income (net)_____ 101,793 85,530 25,974 81,945 
Gross income________ $4,305,744 $3,681,272 $3,063,767 $2,344,752 
Income taxes__________ 644,532 591,551 421,440 338,354 
Surtax on undist. profits 42,134 nee 8 ~@eneece > gone 
Wet protit.. 2c. ncanck $3,619,078 $3,032,228 $2,642,327 $2,006,398 
Previous surplus_______ j 564 4,542,927 3,558,546 3,973,883 
d Res. for sell. & adver. ° 
~ a ) ee a er ee 
Total surplus_ _______ $8,671,589 $7,575,155 $6,200,873 $5,980,281 
Common dividends- -____ 3,071,300 2,420,000 g1,657,946 1,546,989 
Difference between cost 
& stated value of cap. 
Ce Pee sat cecen....- dtdecd | e874,746 
RE $5,600,289 $4,886,564 $4,542,927 558,546 
Shs. com. stock (no par) | h437.500 440,000 £445,000 $3 oa8 000 
Earned per share__._.__ $8.27 $6.89 $5.94 $4.51 
a After deducting: 
Depreciation... ... $129,251 $113,937 $117,965 $100,632 
SI I ia ne eed, we Neier or. y) amie 77,151 


b 5,000 shares. c Excluding dividend paid Jan. 2, 1986. d No lon 
required. e 25,000 shs. f Including shares held in treasury: 2,881 in 1934 
and 1935. g samucine dividend paid Jan. 2, 1936. h After deducting 
2,500 shares held in weet dl: 

The fourth quarter of 1937 showed a net profit, after providing for al} 
income taxes, of $811,039 — $741,111 for 1936. he earnings per 
share for the fourth quarter of 1937 were $1.85 on 437,500 shares compared 
with $1.68 for the fourth quarter of 1936 on 440,000 shares outstanding at 








that tinie. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabdilittes— $ $ 
a Land, bidgs. and c Common stock... 4,400,000 4,400,000 
mach’y, after de- Accts. payable... 141,322 140,950 
preciation _-_.-- 2,091,313 2,099,228] Accruals....... - 166,202 106,312 
Goodwill, pats. & General reserves... 254,598 248,119 
trade-marks__.. 1,500,000 1,500,000) Res. for selling and 
Marketable securs. 1,141,091 1,773,189] advance expense 200,000 389,020 
Gieeinsccnhene 1,916,565 2,198,041] Federal inc. taxes. 686,660 649,702 
b Accts. receivable 535,805 477,456 | Earned surplus... 5,600,289 4,886,564 
Inventories ____-- 3,025,523 1,898,522|d Treasury stock. Dr244,575  .._... 
Advances — chicle 
purchases - -_-_- 616,064 589,691 
Investments ____. 60,498 32,509 
Prepayments--.-_- 317,633 252,032 
co —— 11,204,496 10,820,666! Total... .... 11,204,496 10,820,666 





a After depreciation of $3,038,347 in 1937 and $2,996,550 in 1936. 
b After reserves of $79,214 in 1937 and $74,115 in 1936. c Represented by 
440,000 shares of no par value. d 2,500 shares at cost.—V. 145, p. 2999. 


American Lace Mfg. Co.—Pays Special Dividend— 

The company paid a special dividend of 50 cents per share on its no par 
common stock on Feb. 8. This compares with a dividend of 25 cents paid 
on July 20 last; one of 124% cents paid on Dec. 21, 1936, and 25 cents per 
share paid on June 30, 1936 and on Dec. 21, 1935.—V. 145, p. 748. 


American Seal-Kap Corp. of Del. (& Subs.)—Farnings 














Years End. Dec. 31— 1937 1936 1935 1934 
Wes. GR. occcecnnence $947 ,971 $870,358 $701,827 $534,011 
Cost of sales, sell., deliv., 

admin, & . @xps_.- 849 602 761,580 602,530 462,415 
Prov. for depreciation. 34,787 33 ,562 31,050 26,097 

BEES cacacicccsce $63 ,582 $75,217 $68 ,247 $45,499 
Interest received. _-.._- 990 1,246 1,233 5,156 
Profit from sale of Lib- 

2 ee 5,218 

oe caawidkes $64,573 $76,463 $69,480 $55,874 
Interest ee pon 7,1 7,588 7,546 8,628 
Tae eee. eee. sarees seteda. denne 
Prov. for Fed. inc. tax_- y5,000 y6 ,000 5,800 5,400 

x Net profit..-.....-- $52,471 $62,875 $56,134 $41,147 
DIVIGENGS .coccccccacs 27,791 41,687 27,791 416,871 

a $24,680 $21,188 $28,343 def$375,724 
Earns. per sh. on 138,957 

shs. cap. stk. (par $2) - $0.38 $0.45 $0.40 $0.29 


x Before Codneting potent infringement amounting to $7,855 

in 1934, $12,284 in 1935, $18,860 in 1936 and $5,844 in 1937. y Including 

$450 in 1937 and $200 in 1936 estimated surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 TAadilittes— 1937 1936 
CE ctientnmsnin 34,940 $77,843] Accounts payable. $48,475 $32,281 
x Accts. & no Accrued interest, 

receivable. ..-.-- 73,417 57,230] taxes, wages, &c 7,149 5,556 
Inventory ------- 104,937 69,999 | Unclaimed divs... 3,551 3,166 
Shop & plant supp. 3,813 4,463 for Federal 
Rec, from officers Cs seneecace 7,163 7,309 

and employees... 1,213 823 | Mtges. payable... 129,312 134,563 
Sec’d demand note Cap. stk. (par$2). 277,914 277,914 

rec., less reserve ------ 9,801 | Capital surplus... 376,356 376,356 
Sundry investm’ts 9,801 aseses (EEE sacncesscee 165,996 147,162 

Ld., bldgs., ma- 

. chin. &eq.(cost) 544,184 496,292 
Deferred charges -- 8, 32,855 
Goodwill -------- 235,000 235, 
Total ....--.-- $1,015,919 $984,307! Total -..-.-.-- $1,015,919 $984,307 





x After reserve for doubtful accounts of $3,781 in 1937 and $3,845 in 
1936. y After reserve for depreciation of $310,681 in 1937 and $281,839 
in 1936.—V. 145, p. 1408. 


American Water Works & Electric Co., Inc.— Weekly 


Output— 
Output of electric energy of the electric properties of American Water 
Worke & Electric Co. for the week ended Pope 5, 1938, totaled 39,300,- 
000 kwh., a decrease of 24.48% under the output of 52,041,700 . for 
the corresponding week of 1937. 
Comparative table of weekly output of electric energy for the last five 
ears follows: 
vek. End. 1937 1936 1935 1934 
Jan. 15.-- 40,233,000 49,494,000 44,401,000 37,63 


Jan. 22... 40,743,000 50,441,000 43,821,000 38,469,000 056, 
Jan. 29.-- 39,727,000 50,683,000 43,089,000 39,285,000 32,957,000 
Feb. 5--- 39,300,000 52,042,000 44,163,000 38,450,000 33,939,000 


—v. 146, dD. 900. 


Amoskeag Industries, Inc.—New Directors— 

Five Manchester men were added to the board of directors of Amoskeag 
Industries, ae at the election held Feb. 3. Arthur E. Moreau was re- 
el Presi a 


en 
directors are Joseph W. Epply, Arthur L. Franks, Edmund F. 
Jeon, Frank W. sergeant and Albert . Precourt. Directors 

include Harry L. Addition, Norwin 8. Bean, Frank P. Carpenter, Marston 
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Heard, Harry C. Jones, Arthur E. Moreau, Willard D. Rand and Avery 
R. Schiller.—V. 145, p. 1575. 

American Woolen Co., Inc.—Consol. Bal. Sheet Dec. 31— 

{Including all subsidiary companies except Textile Realty Co.] 

1937 1936 or 

9,050,000 

1,414,623 

438,994 


TAabiltttes— 
Notes pay., banks 
Accts. pay., trade. 
Accr, liabilities... 
Res. for Fed. inc. 

taxes, year 1936 
Prepd. rent’s, stor- 

age & deposits - - 
5% mtge. on Am. 

Woolen’ Bidg., 

N. Y., extend. at 

3%% trom July 

1 '37 to July 1°40 1,100,000 
Res. for conting’s- 726,148 
Pref. stock, 7% 

cum. ($100 par)37,271,500 38,321,500 
z Common stock... 2,000,000 2,000,000 
Capital surplus. _.29,547,740 28,622,952 
Profit & loss since 

Jan. 1 '32—def. 6,564,277 3,559,731 


65,199,932 78,629,284 Total. _.......65,199,932 78,629,284 


x The Textile Realty Co., a wholly-owned subsidiary, holds inagtve 


lants, pro ies, dwellings and Other assets with an adj net 
value of $1 152,665 as of Dec. 31, 1937, based on 1934 assessed values 


when such values were rT lower than book values. z Aswes 
e for depreciation since Jul , 1931, of $10,913,745 in 1937 and 


reserv 
$8,940,710 in 1936. z Represn by 400,000 no yer shares. 
b. The comparative income statement for the calen year was published 


in V. 146, p. 900 
Anglo-American Corp. of South Africa, Ltd.—Resulis 
of Operations for Month of January, 1938— 
(In South African Currency) 


Tons Value of 
Milled Gold Declared 


PF Assets— 
SS 
Accts. rec. (trade), 
» Jess reserves... .10,497,011 11,903,151 
Inventories 22,066,511 33,566,986 
Adv. on raw mat’! 

purchases. --_- -. 44,000 
Accr. storage, r'ts, 

fint., &c., less 
F reserve... -_-- 
Mtge. notes rec’le 

on dwellings 
x Textile R'ity Co. 

cap. stock and 

open account. - 9,389 7,671 
y Fixed assets__..29,774,262 29,428,246 
Other assets & pre- 

paid ins., &c... 493 343 


z 
2,203,660 2,955,568 


326,489 
7,572 407,922 


45,796 44,740 


115,961 88,939 


28,279 141,381 
1,100,000 
788,284 


504,860 











Costs er 
£138,085 £11,106,008 
138,028 128,702 


x Companies— 
Brakpan Mines, Ltd --- 
Daggafontein Mines, Ltd a 266, J 
8 Mines, Ltd 000 298,361 146,855 151,506 
West prings, Ltd 90,000 123 ,202 80,189 43,013 

x Each of which is incorporated in the Union of South Africa. 

Note—Revenue has been calculated on the basis of £6. 19. 0. per ounce 


fine.—V. 146, p. 431. 
Anglo-American Mining Corp., Ltd.—Zarnings— 
ac econo niet rf ~ sa 1937 1936 1935 
TO. sale 0 an ver 
‘bullion... o $100,675 $88,075 $116.161 


Revenue from sale of quicksilver--_-- 34,438 32,753 
Revenue from other sources 4,208 4,994 6,795 
$126,282 $128,407 $155,711 

89,072 80,984 102,583 





Total revenue 





Net operating profit before deduct- 


ing depletion, depreciation, &c.---~ $53 ,127 
—v. 142, p. 3000. 


$37,210 $47 423 


A. P. W. Paper Co., Inc.—Earnings— 


6 Mos. End. Dec.31— _ 1937 1936 1935 
Net sales $1,466,557 $1,545,528 $1,494,456 


Cost of sales (incl. proc. 
tax) before deprec.... 1,085,902 1,085,509 1,048,387 
288,057 319,655 309,736 


Sell., adm. & gen. exps-- 
$140,363 $136 332 
2,838 3,307 


1934 
$1,519,734 


1,074,076 
320,915 


$124,742 
Dr16,469 





$92,598 
Dr10,623 


Total $81,975 $14 
Interest on funded debt- 96,768 96 
Notes, acceptances, &c_ 2,906 2,318 
Depreciation 83 ,227 78,531 


$100,926 $34,412 


Gross profit 
Miscell. earnings (net). 





$108,273 
103,561 
82 


79,840 
$75,911 


$139,639 
101,241 
102 


79,635 
$41,339 


201 
764 
3 





Associated Gas & Electric Co.—January Output Off 
5.8%— 

For the month of January, Associated Gas & Electric System reports net 
electric outeys of 373 ,947 351 units (kwh). This is a decrease of 22,893,803 
units, or 5.8% below production reported for January of 1937. This is the 

t percentage decrease reported for any month since March of 1933, a 


od of nearly five years. 
For the 12 months ended Jan. 31, production amounted to 4,661,938,115 


units which is an increase of 7.9% or 343,149,597 units above the previous 


12 months’ period. 
Production for the week ended Feb. 4, was 85,041,448 units, which is 


6“n below that for the same week of last year. 
as sendout for aguaty was up 18.1% to 2,460,826,800 cubic feet. For 
the 12 months ended Jan. 1, sendout increased 7.1% to 22,755,413,300 units. 


—V. 146, p. 901. 


Associated Gas & Electric Corp. (& Subs.)—Farnings— 
Consolidated Statement of Earnings and Expenses of Properties Irrespective of 
Dates of Acjuisition 

—Increase— 

1936 Amount QY, 
$95,699,317 $6,888,156 “7 
3,401,234 407,449 is 


€ 





Total gross oper. revenues. _$128,597,793 
Oper. expenses and maintenance 66,348,755 
Provision for taxes 15,813,735 


Net operating revenue $46,435,303 $45,881,63 
Provision for retirements 11,066,229 9,740,124 


Operating income $35,369,074 $36,141,509 


x Decrease. 
Note—The above statement excludes certain non-reeurring expenses in 
both years.—V. 146, p. 742. 


Atlantic Gulf & West Indies Steamship Lines (& 


Subs.)—£arnings— 


Period End. Dec. 31— x1937—Month—1936 
Operating revenues $2,055,208 $2,113.533 $26,247,177 $24,414,560 
Oper. exps. (incl. depr.). 1,872,812 2,125,852 24,546.048 22,412,645 


Net oper. revenue.... $182,396 def$12,319 $1,701,129 $2,001,914 
Taxes 236,636 61,992 753 ,384 446,724 


Operating income_... def$54,240 
Other income. 8,488 


def$45,751 
107,496 


717 
‘875 


3 $553,670 
1,326,105 


x$772.435 x2 








x1937-12 Mos.—1936 








def$74,311 
12,070 


def$62,241 
109,698 


$153.247 $171,940 $312,998 prof$242,737 
x operating earnings are before any year-end audit po | ate a al 
V. 146, p. 432. 


$947,744 $1,561,190 
55,192 63,022 





$1,624,212 


$1,002,936 
1,381,475 


me. 
1,315,934 


Gross inco: 
Int., rentals, 
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Arkansas Power & Light Co.—$1 ,000,000 Loan— 

The Arkanses Utilities Commission has authorized the com y to 
negotiate a one-year 3% loan of $1,000,000 to pay $1,014,500 of 6% bonds 
due April 1. The company’s application indicated that $666,667 will be 
borrowed from Chase National Bank, New York, and $333,333 from First 
National Bank of Boston.—V. 145, p. 4107. 


“Atlantic Ice Mfg. Co.— Larnings— 


Calendar Years— 1937 1936 

xGross revenue $620,928 

Operating exps., maint 
and taxes, including 
Federal taxes 





1934 
$551,940 


1935 
$541,597 
870,135 
$181,804 
2,791 


$184,596 
77,511 


$107 .086 
55,177 


$51,908 
36,848 


$15,060 
14,189 
$1.06 


402,669 
$138,928 
943 
$139,871 
74,729 


455,840 
$165,089 
523 
$165,612 
73,565 


468 ,064 
$132,960 
3,354 


Total income $136,313 
Inverest & amortization -— ,039 


i dcasdeeeeee $62,275 $92,047 $65,142 
Depreciation 52,544 


$12,598 





Net income from sale of 
refrigerators 











0 ee 
Preferred dividends - ~~ - 


Bal. avail. for com.stk 

Shares of common stock 
outstanding 

Earnings per share 
x Inter-company s%les eliminated. 


Condensed Balance Sheet Dec. 31 
1937 1936 TAabilittes— 

$3,036,422 $2,991,119| Preferred stock --_- 

612 34,619 | Common stock... 

Notes receivable-- 1,564 3,184| 1st mtge. 20-year 

Accts. receivable. -. 84,772 93,371 

Investments .--.-- 16,188 14,830 
Inventories (ice in 

3,562 


storage) ’ 
Mat'ls & supplies. 17,766 13,271 
9,381 8,064 


952 3.354 





14,189 14,189 
$0.06 Nil 


1937 
$466,350 
361,030 


1,006,500 
71,972 
63,540 
62,700 
42,962 
64,427 

547,335 


Assets— 
Fixed capital 
Cash 


Notes payable---- 
Accounts payable. 
Accr .items,not due 
Reserve for deprec. 
Other reserves -_--_- 


Earned surplus. -_- 


Deferred items. --. 


455,646 
$3,204,955 











$3,204,955 $3,165,374 
—V. 144, p. 922. 


Automatic Washer Co.—L£arnings— 
Calendar Years— 1937 1936 1935 
Gross profit on sales.... $230,139 $170,942 $158,539 
Sell. and admin. exps-_- 166,036 150,653 164,484 
Depreciation 22,917 24,645 27,291 
Royalty expenses 7,404 9,122 
$13,477 

23 ,< 


Operating loss. ...... prof$33,782 
Other income 13,105 ,306 
$9,828 
200 





$33 ,236 $110,486 
17,230 7,521 


loss$16 ,006 loss$102,965 





Total profits 
Provision for taxes 6,000 1, 
Surtax on undistributed 


1,300 
x1,172 1,263 
$6,157 1loss$20,235 loss$104,228 


8,500 
10,527 
$21,859 





Net profit 
x Interest paid only. 


Comparative Balance Sheet Dec. 31 
1937 1936 TAabiltites— 


x Capital stock... 
$318,045 $334,656 
1 1 


1936 
$958,980 


25,388 
188,411 
647,920 

75,865 


1937 
$958,980 


19,667 
188,411 
626,060 
142,669 


Assets— 


y Land, bidgs. and 
Reserves for con- 


tingencies 


Goodwill, patents. 
Paid-in surplus.-_- 


Prepaid ins., office 
supplies, &c_._. 9,498 
21,804 
68,058 
241,528 


1,103 
23,630 


$683 ,667 

x Represented by 37,900 shares of preference stock after cofucting 1,197 
shares held in treasury and $139,900 shares of common stock, after deducting 
200 shares in treasury. y After reserve for depreciation of $287,395 in 
1937 and $280,327 in 1936. 

Note—On Jan. 8, 1938, pursuant to a mrt of reorganization adopted in 
1937, the cor ration amended its certificate of incorporation, changing 
the authori capital stock of the company to 180,000 shares of common 
stock having a par value of $3 per share and providing that ‘‘every share 
of the convertible preference stock of the corporation now issued and out- 
standing is hereby changed into three fully paid and non-assessable shares 
of such common stock having a par value of $3 per share. Kvery share of 
the common stock now issued and outstanding is hereby changed into 
one-tenth of a share of such common stock, fully paid and non-assessable 
having a par value of $3 share.’’ Concurrently the capital of the corporation 
was reduced from $958,980 to $383,070 and the amount of the reduction 
transferred to capital surplus account. The plan of reorganization provides 
that the deficit of the corporation be eliminated, by charging the amount 
of such deficit against the capital surplus so created. The plan of reor- 
ganization also provides for the nting to present common stockholders 
of an option, expiring Dec. 31, 1938, to purchase at $4 per share one and 
one-half Shares of new common stock for each shares of new common stock 
held by them after the exchange. Officers and were granted an 
option, expiring Dec. 31, 1938, to purchase in the aggregate not to exceed 
4,000 shares of the new common stock at $4 per share. 

Upon consummation of the plan and completion of the exch the 
capital stock and capital surplus accounts of the company will be as follows: 
Common stock: 

Authorized 180,000 shares of $3 par value—20,985 shares re- 
served under an — expiring Dec. 31, 1938, granted to 
common stockholders to purchase at $4 per share and 4,000 
shares for sale to officers and directors on or before Dec. 31, 
1938, at $4 per share. 


7,847 
24,360 
66,865 

140,413 


853 
25,730 


$600,724 


Current liabilities 
Receivables 
Inventories 
Officers’ and em- 
ployees’ accts -- 
Investments 











$683,667 $600,724 


$383,070 
138,261 


521,331 
—V. 146, p. 432. = 


Baldwin Rubber Co.—Earnings— 


3 Months Ended Dec.31°37 Sept.30°37 
Net prefit after depree., Fed. income taxes, &c., 
but before surtax on undistributed profits $73 ,957 $66,162 
per share on capital stock $0.23 $0.21 
Note—As company’s fiscal year has been changed to end Sept. 30, no 
ont oenoacese with the quarter ending Dec. 31, 1936 can be made. 
—Vv. .D. js 


Baltimore & Ohio Ry.— Equipment Notes— 

George M. Shriver, senior Vice-President, said Feb. 10 that $925,000 
of equipment trust certificates which matured on Feb. 1 were soid to bartkers 
with the result that a like sum was from a Reconstruction Finanee 
Corporation loan to be used for other . He said that it was ex- 
a “ag Ppa certificates due March 1 would be paid from an RFO laan. 
—v. » Pp. 902 
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Belding Heminway Co.—£Earnings— 


Calendar Years— 


1937 1936 1935 1934 
Gross operating profit.. $1,636,227 $1,694,217 $1,576,421 $1,465,502 
Selling & admin 














expen Be 1,108,418 1,081,643 936,684 892,690 
Depreciation... ...-...-.- 55,385 53,569 57, 262 
Oper. profit beforeint. $472,424 $559,005 $582,053 $517,549 
Other insome Se ae 76,626 76,331 54,981 52,661 
Total income-_-_-_-_---- $549,050 $635,336 $637 ,034 $570,210 
of idle plants— 
NR a a a 14,640 
Miscellaneous deductions 13,280 12,240 13,858 
Di tnithanbeobecte #00000  ~<é6ehea ~~ Sea 
Prov. for Federal taxes. 45,000 60,000 66,000 
Wet eres... ancccne $490,770 $563 ,095 $542 536 $495,984 
Dividends paid__._.__- x487 ,407 465,032 465,032 232,516 
a $3 263 $98 ,063 $77 ,504 $263 ,468 
Shares common stock. -_ 464 532 465,032 465 ,032 465 ,032 
Earnings per share__-___ $1.06 $1.21 $1.16 $1.06 


x Includes dividend of 25 cents "gu share on 464,532 shares in the amount 
of $116,133 payable Jan. 31, 1938.—-V. 145, 3002. 


Bangor & Aroostook RR.—Asks Bond Price Cut— ; 

The road has requested the Interstate Commerce Commission to modify 
a previous order to permit selling $117,000 of convertible consolidated 
refunding mortgage bonds at 106% of par or less instead of 110, as stipulated 
by a previous order. The bonds would be used for refinancing an equal 
amount of St. John River extension and Washburn extension bonds. 

The road stated that due to the drop in the market price of the issue 
since Sept. 1, 1937, it is impossible to sell the bonds 2! 2 price which will 

eld the 110 stipulated in the Commission's order of Jan. 22, 1937, author- 
zing the sale. 


Collateral— 

The Old Colony Trust Co. as trustee under the consolidated refunding 
mortgage deed dated July 1, 1901, securing consolidated refunding mortgage 
4% bonds, has notified the New York Stock Exchange that it has received 
as additional collateral $6,000 par value Bangor and Aroostock RR. Co., 
St. John River extension 5% bonds, due Aug. 1, 1939.—V. 146, p. 743. 


Bangor Hydro-Electric Co.—LFarnings— 
Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 











Gross earnings. -..-..... $194,242 $190,724 $2,220,992 $2,147,419 
Operating expenses... - 63 ,522 65,392 742,877 729,023 
Taxes accrued....-..-.-. ¥ 27,850 45, 251,400 
Depreciation. ......--- 11,087 10,965 159,104 154,840 

Net oper. revenue--- $89 633 $86,516 $973,960 $1,012,155 
fixed charges__......- 24,010 24,004 288,111 374,644 

ee $65,622 $62,512 $685,849 $637,511 
Div. on pref. stock. .... 25,483 25,483 305,794 305,794 
Div. on com, stock-.... 21,721 18,101 228,077 195,494 

ne inmeinnits $18,418 $18,928 $151,978 $136,222 


—vV. 146, p. 589. 


Beaver Brook Water Co.— Merger A pproved— 

The merger of the Clinton Water & Water Supply Co. into the Beaver 
Brook Water Co. and the issuance of 1,200 shares of capital stock (par $100) 
to effect the merger, was approved Feb. 5 by the New Jersey State Board 
of Public Utility Commissioners. 


Bell Telephone Co. of Pennsylvania—£arnings— 
Period End. Dec. 31— |(1937—Month—1936 1937—12 Mos.—1936 





Operating revenues- - --- $5,929,641 $5,829,789 $69,018,646 $65,654,062 
Uncollectible oper. rev_- 24,783 14,101 213 ,097 170,633 

Operating revenues__. $5,904,858 $5,815,688 $68,805,549 $65,483,429 
Operating expenses- --_- 4,249,322 4,104,095 47,176,685 44,421,976 





$1,711,593 $21,628,864 $21,061,453 
344,940 5,775,837 4,947,171 


$1,366,653 $15,853,027 $16,114,282 


Net oper. revenues___ $1,655,536 
Operating taxes__.____-_- 423 ,503 


Net oper. income_._. $1,232,033 
—V. 146, p. 902. 

Benjamin Franklin Foundation, Inc.—Charged with 
Violating Registration and Fraud Provisions of SEC Act— 


The Securities and Exchange Commission announced Feb. 4 that it had 
filed a suit in equity before Judge WiJliam Clark in the U. 8. District Court 





at Newark, N. J., charging that the company bas violated the tration 
and fraud Fc vars pe of the Securities Act of 1933 in the sale of Benjamin 
Franklin Foundation trust certificates. 

Three of the officers of the corporation, Frank D hes, Walter 


. B 
Schryer, and Edward Tiel Clark, are also charged with violat the regis- 
tration provisions of the statute. res 

The bill aileged that since Feb. 26, 1936, the defendants had sold to the 
public over $4,000,000 of Benjamin Frankiin Foundation trust certificates 
and were preparing to sel: $10,000,000 of additional securities. The bill 
described the ‘‘complicated financial arrangement’’ behind the securities, 
characterized by the defendants as a ‘‘thrift’’ or ‘‘savings plan,” as actually 
“a trust on a trust, with two sets of trustees and with two sets of sponsors’ 
fees and expenses and other costs of operation.’’ 

The bill stated that because of the complicated financial arrangement 
there was liar need of protection of the Court for the reason that the 
gompeny ollowed the practice of soliciting purchases ‘‘principaily by the 
financially uninformed class of investors, of small means and moderate 
income’’ who have no adequate avenue of information concerning the true 
character of the investment. 

Judge Clark ordered the defendants to appear before him Feb. 14 to show 
cause why a preliminary injunction should not issue.—V. 145, p. 3967. 


Bingham Central Ry., Utah—VForeclosure Proceeds— 

sae Dragger Teast . soneenest pe. 3 that it would uate, 

oO , pr rom e foreciosure 0 € company on presentation o 
he first 6% 40-year bonds.—V. 104, p. 1386. >" 4 


Birmingham Gas Co.—Ezchange Agent— 

The Continental Bank & Trust Co. of New York has been appointed 
exchange agent under the plan of recapitalization covering the exchange of 
the company’s 6% notes due Oct. 1, 1938, for new 444% notes and the ex- 
change of the $6 first preferred stock for new $3.50 cumulative prior pref- 
erence stock and common stock. See also V. 146, p. 902. 


Bireley’s, Inc.—Dividend Omitted— 

Directors at their meeting on Jan. 18 decided not to pay. a dividend on the 
common shares for the quarter ended Jan. 31, 1938. 7 regular quarterly 
dividend of 15 cents per share was paid on Oct. 25, last. 


Earnings for 3 Months Ended Oct. 31, 1937 





PE ine de anbicdendsdwtawcsanecasnadanstnpshabdadie J 
Cost of goods sold - - £O A 568 
ao RISES SIS ERIS 9 er 
Administration abd generai expenee.....222272777777777- 45;021 
Operating profit ,868 
Other income (net) sa aE 
hn Ee eer TTT Te eee, Pee $32,580 
Prov. for Fed. normal inc. tax & surtax on undistributed profits. 4,599 

Oe Fs tt wea nnclacnccnssnesonsuhits eenntewennmeom A 
pb aterm cian atainnte fee $30,000 
per share on 200,000 shares capital stock (par $1)___- $0.14 
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Balance Sheet Oct. 31, 1937 
Assets— TAabdtitttes— 
Cash on demand deposit and Note payable to bank—secured 
OO: DA a ccakcas ahaw $26,331 by inventory—contra-.-_-_--. $12,000 
Accts. receivable—customers. x58,317| Notes payable to banks—un- 
Sundry debtors........ ...- Gere). Mivcencacctishebucee 18,000 
Contracts receivable—matur- Notes, accounts & contracts 
ing within 1 yr.—secured__--. 2,239] payable to trade and other 
ET A 391,724 Dn ds ee aetna i ss 91,589 
Advs. to empl., salaries an Customers’ refundable deposits 
commisgions.............. 1,594 | on bottles and cases. .-...... 50,006 
ed assets—at cost y582,864| Sundry creditors... ee ,994 
24,670 | Accrued liabilities... wa 45,702 
48,152 | Deferred rental income-.---.--.. 6,192 
13,244; Res. for products deterioration 
—deemed adequate.-.....-.- 9,644 
Capital stock (par $1)-....-.- 200,000 
Gc cha ceccccce 2z380,000 
Harned surplus... .<cccccc-ee 332,279 
Tits cennecheuteebneme C1 SER ARE “Ts on- cacdssncetneonns $1,153,404 


x After reserve for losses of $10,545. y After reserve for depreciation 
of $162,497. z Arising from sale of capital stock having a par value of 
$40,000 for a consideration of $420,000.—V. 145, p. 2836. 


Black & Decker Mfg. Co.—Earnings— 


_3 Mos. End. Dec. 31— 1937 1936 1935 1934 
i. kk ae $1,211,354 $1,281,834 $1,038,945 $689 313 
Net profit after deprec., 

Federal taxes, &c___- 71,141 200 ,077 178,328 52,818 
Shs. com. stk. (no par) -- 365,457 298 354 298 ,354 298 354 
an a) per share_____ $0.19 $0.60 $0.53 $0.11 
—V. 146, p. 903, 101. 

Blaw-Knox Co.—New Of fictals— 

W. P. Witherow, President of this company, announced the appointment 


of N. B. Ornitz as President of the Power piping division of Blaw-Knox 
and of W. N. Quartz, as Vice-President in Charge of Operations. 


To Enter Electro-Plating Field— 

Company has announced its entrance into the production of equipment 
for the electro-tinning of steel as well as other continuous electro plating 

rocesses through the acquisition of the Electrochemical Processes Co. of 

oungstown, which will be operated as the electrochemical processes 
division of Blaw-Knox. J. 8S. Nachtman, President of the Electrochemical 
Co., will be in charge of the new division with offices at Groveton, Pa. 

The new division will also produce equipment tor continuous plating of 
tin, nickel, brass, bronze, terne plate, se ot &c., on steel and for the 
continuous cleaning and pickling of strip, sheet and wire, including rust- 
proofing and coloring.—V. 145, p. 3339. 


Bond Stores, Inc.—Sales— 


Month of January— 
Dicks cc baked ous caceesagéiawcusatecedetacts 
—V. 145, p. 3811. 


Brooklyn Edison Co., Inc.—Earnings— 

Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos'—1936 
x Net income. ._........ $3,182,454 $2,920,461 $11,643,218 $10,416,734 

x After all charges including Federal income tax.—V. 145, p. 2837. 


British Columbia Nickel Mines, Ltd.—New Company— 

The stockholders have approved terms of a new financing agreement 
reducing the capitalization to $3,000,000 from $6,000,000 and changin 
company’s name to Pacific Nickel Mines, Ltd. The new company wi 
acquire the assets and liabilities of the old as of Feb. 15, 1937, and issue 
3,000,000 shares ($1 par). British Columbia Nickel stockholders are to 
participate on basis of one new share for four old. 


Bunte Brothers—7'0 Pay $1 Dividend— 

Directors have declared a dividend of $1 share on the common stock, 
payable Feb. 21 to holders of record Feb. 15. _ A dividend of 50 cents was 
paid on Feb. 15, 1937; one of $1 was paid on Dec. 1, 1936, and a dividend 
of 50 cents was paid on April 1, 1936, this last en | the first dividend paid 
since Feb. 1, 1932 and $1 per share was distributed.—V. 144, p. 4336. 


(A. M.) Byers Co.—Earnings— 


1938 1937 
$1,235,913 $1,277,668 








3 Mos. End. Dec. 31— 1937 y1936 y9135 y1934 
CEM cncannecdnates loss$119,257 $101,961 loss$30,883 loss$64,941 
Other income. --------- 2,244 9,872 540 1,133 

Total income ----_..- loss$117 ,013 $111,833 loss$30,343 loss$63,808 
Patent amortization- --- 22,727 1728 272 22,727 
Depreciation... ....-.- 125,959 134,624 134,513 133,765 

16 WO... neritvdons $265,699 $45,519 $187,583 $220,300 

x Ajee expenses, taxes, &c. y Consolidated, including Orient Coalf & 

k " 

Ore income account for 12 months ended Dec. 31, 1937, follows: Profit 
from operations after expenses and taxes, $473,720; miscellaneous income, 
$25,468; total income, $499,188; depreciation, $512,248; patent amortiza- 


tion, $90,909; Federal and State income taxes accrued, $33,607; net loss, 


$137,576.—V. 146, p. 433. 


Byrndun Corp.—T7enders— 

The Central Hanover Bank & Trust Co. is calling for tenders of three- 
year discounted collateral trust notes due Jan. 15, 1939, at prices not 
greater than the current redemption price of $99 per $100 note, in amounts 
sufficient to exhaust the sum of $37,146 now held by the bank as trustee. 
Tenders will be received at the offices of the bank, 70 Broadway, up to 
12 noon on Feb. 21 i938.—V. 142! p. 1460. 


California Art Tile Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1.75 cum. conv. class A stock, no par value, 
payable March 1 to holders of record Feb. 19. A dividend of $1.50 was 
paid on Sept. 1, last; one of 50 cents was paid on June 1, last; one of 25 
cents was paid on March 1, 1937; dividends of 50 cents per share were paid 
on Dec. 1 and on Sept. 1, 1936, and 25 cents paid on June 1 and March 1, 
1936, this latter being the first distribution made since April 1, 1930, when 
a — quarterly dividend of 43% cents per share was paid. —V. 146, 
p. 102. 


California Oregon Power Co.—Listing— 

The New York Stock Exchange has authorized the listing of $13,500,000 
first mortgage bonds, 4% series due 1966, which are now issued and out- 
standing.—V. 146, p. 433. 

California Water Service Co.—$300,000 Bonds Placed 
Privately— 

h ld an issue of $300,000 Ist mtge. 4% bonds, series B, 

The company has so x lo Ny 


due May 1, 1961, to an insurance company at par. 
to reimburse the treasury for sums expended on additions and improve- 


ments.—V. 146, p. 745. 


Callahan Consolidated Mines, Inc.—Registers with SEC 
See list given on first page of this department.—V. 145, p. 2065. 


Canada Foundries & Forgings, Ltd.—Harnings— 








Y End. Dec. 31— 1937 1936 1935 1934 
Net ‘aperading profit.._. $214,434 79,8 $57 471 $21,795 
Invome from investm’ts- -...-. d 133 279 

ea ae arehe $214,434 $80,880 $57, $22,074 
Deprec. on fixed asscts-. 18.9 18,586 17;589 18637 
Provision for taxes...-.- 30, ,500 1, 1330 
Bond interest_.....-.-- 4,972 5,207 6,828 7,315 
Other charges......--- 19,389 15,216 SES’) > eewew 
ee $140,321 $39,371 $16,459 loss$5,208 
Divs. on class A stock... a 660i eens le enes. + Beene - 
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Balance Sh 
1936 


$2,662 
170,075 


1937 


$3,360 
201,365 


Assets— 
Cash in@§bank and 

on hand 
Accts. & bills rec _. 
Stock on hand, raw 
mat'l, supplies, 
goods in process, 
&e 321,722 
10,825 
23,167 


1,170,585 
19,962 
9,136 
250, 000 


437,705 
10,825 
19,521 


Marketable secur. 
Deferred expense. 
x Lands, buildings, 

mach'y & equip. 
Other investment- 
Sinking fund 
Goodwill 


1,182,239 
19,962 


Financial 


eet Dec. 31 
TAabiltttes— 

Accounts and bills 
payable & accr. 


1937 1936 


$113,125 
110,777 


$93,991 
131,473 
2,633 
86,300 
2,158 
1,570,000 
91,580 


Loans from bank -- 
Provision for taxes 30,800 
lst M. 6% bonds. 73,100 
Accrued interest __- 1,827 
y Capital stock... 1,570,000 

2225 ,348 








$2, 124, 979 $1,978, 134 


$2,124,979 $1,978,134 


x After reserve for depreciation as adjusted at $621,633 in 1937 and 


$602 ,682 in 1936. 
class B, both no par. z Including 
Jan. 5, 1938.—V. 145, p. 3813. 


Canada Dry Ginger Ale, I 
3 Month Ended Dec. 31— 


Gross sales, less returns and allowances 
Cost of goods sold, advertising, selling, distribut- 
ing, and general & administrative expenses 


Provision for depreciation 


Net operating income 
y Other income 


Gross income 
x Income deductions 


Provision for estimated Federal and Dominion of 


Canada income taxes 


Net income bere povitten for Federal tax on 


undistributed 
Shares capital stoc 
Earnings per share 


y Represented by 38,000 shares class A and 9,600 shares 


$35, 000 dividends due and payable 


nec. (& Subs.)—Earnings— 
1937 1936 
$4,522,009 $3,974,286 


4,233,287 3,754,122 
67,122 57 ,638 


$221,601 $162,526 
318 33 ,988 


$260 420 $196,514 
26,619 d 


’ * 


24,442 








38,342 





$195,459 $128,780 
615,157 612,631 
$0.32 $0.25 


x Including interest on borrowed money; cash discounts on sales, net 
loss or profit on capital assets in 1936; premiums on insurance policies on 


life of officer, which policies were canceled as of April 14, 1937, &e. 
interest accrued on mortgage receivable, offset 
other interest; 


provision for accrual; 
—V. 145, p. 3968. 


Canadian Breweries, Ltd. 


Years End. Oct. 31— 19% 
Profit from operation... $3, 440, its 
x Government taxes_._ i) 
Provisions for deprec’n_ 305, Bt 
Bank & other interest _ - 100,142 


y Incl. 
y reserve provision for 
cash discounts on purchases; &c. 


(& Subs.)—Larnings— 


1935 1934 
$2,953,550 $2,155,298 
2,302,031 1,863,889 
370.950 


351,131 
71,491 78,935 


1936 
$2, prt 271 
2,404,255 
368, 659 
89,250 





$463 ,784 
Miscellaneous income --- 92 ,006 


$69,107 
4 


$209 ,078 loss$138 ,657 
12,814 3,743 





Total income 


$555, 700 
Prov. for income tax. -_-- 99, 


416 


$117,111 $221,892 loss$134,914 
30,181 54,3 50 





$456 373 


Net profit for year__- 
Dr33 ,507 


Applic. to minority int_- 


$167 ,592 loss$165,164 
Dr A408 Dr876 





Surplus $422 ,867 

x Not including income taxes. 

Note—Dividends were 
in 1936, $243,910 in 193 


$166,184 def$166,040 


aid in the aguas of 9285. 973 in 1937, $244,883 
, and $121,648 in 193 


Consolidated Balance Sheet al 31 


1936 
$69,614 
749,339 
179,136 
1,543,049 


460,681 
251,545 


1937 
$109,811 
844,277 
251,091 
1,543,499 


a Mktble. securs-_-. 
Receivables (net). 
Inventories 

Invest. in & advs. 


Prepaid expenses. 223.767 
b Fixed assets._... 5,923,868 5,646,105 
Other investm'ts.. 415,296 57,356 


$9,362,058 $9,356,825 


a Quoted market value $813,792 in 
Cospction « of depreciation reserve of 








pepressntet by 163,428 no-par shares pr 
ert. 911 in 1936) shares common stoc 


Canadian Industries, Ltd. 


1937 
200,000 


1936 
$430,884 
612,865 


29,326 


TAabiltttes— 


Sundry current lia- 

bilities (sec.)..- 
5% series A debs--. 
Min. int. (sub.)-_- 
c Capital stock... 
Capital surplus- -- 
Distrib. cap. surp-. 


4,916,205 
693,219 
1,276,932 1,274,328 


$9,362,058 $9,356,825 


1987 and $702,057 in 1936. b After 

.292,513 in 1937 and $3,751,562 in 
ef. stock and 6 673 ,861 
—V. 145, p. 3813. 


—$1.75 Dividend— 





The Givgotess have declared a dividend of $1.75 per share on the class A 


and clase B 
This com 
$1.75 pa 
paid on Jan. 30, 1937, and 


ar quarterly dividends of $1 per 
extra dividends ware 
, 1935; 75 cents on July 


viously regular 
addition, the followi 
1936; $1.25 on Dec. 1 


both payable April 30 to holders of record March 21. 

mpeaee with a year-end dividend of $2.75 paid on Dec. 28 last; 

on Oct. 30 tas $1.50 paid on July 31 and April $0. 1937; 3, 82 
$1.25 per share paid on Oct. 31, 1936. 


share were distributed. i 
Baia 75 cents on July 31, 
1, 1935; $1.50 on Dee. 15. 


1934; 75 cents on a July 31. 1934, and 874 cents per share paid on Jan. 31, 


1933.—V. 145, 


Canadian National Ry.—£arnings— 
Earnings of System for Week Ended Feb. 7 


Gross 
—V. 146, p. 905. 


1938 


1937 Decrease 
$3,258 883 $3 372. 104 $115,221 


Canadian Pacific Building—U pset Price Fired— 


An upset price of $5,250,000 has been fixed as a basis upon which the 
per known as the Canadian Pacific Building, at 342 Madison 


office 
Ave., New York, will be sold at auction in the Vesey 
oun ee ae aoe follows a foreclosure action brought by by the\Colonial Trust Co., 


ccessor trustee, as plaintiff igment 
fendant, in satisfaction of a ju me 
one —, liens of ry ry than $ 50. 


6 morts $4,477,500 as 
a ogo ot Stil is the auctio: 


Street rooms on Feb. 23. 


the 342 Madison Avenue C , de- 
of $1,734,943 and Snsarent with taxes 
yis oa upon 


The upset price | 
= outs tetanding poms | the property. 


Canadian Pacific ge 


Week Ended Feb. 7— 
Traffic earnings 
—V. 146, p. 905. 


(Wm.) Carter Co., Needha 


Assets— 1937 1936 
Real est.,mach.,&ec $704,718 $772,859 
968,409 


Accts. receivable... 216, '818 


Adv. to salesmen. 


Deferred charges. - 4,883 





1938 1937 Decrease 
$2,318,000 $2,407,000 $89,000 


m, Mass.—Bal. Sheet Dec. 31— 


TAabdilities— 1937 1936 
Common stock . - .$2,292,400 $2,295,400 
Preferred stock - 309,200 330,200 
Accounts payable- 96,600 138,741 
Accrued payables. 13,171 


3 | Social secur. taxes_ 6,963 


Res. for Fed. taxes 19,935 


942,290 927/897 








$3,680,560 $3,724,615 
—V. 146 p. 273. 


$3,680,560 $3,724,615 


Casco Products Corp.—T7°o Pay $1.50 Dividend— 


Directors have declared a dividend of 3. Cag er 
stock, payable Feb. 23 to holders of record F b. 18. 
per share was paid on Feb. 23, 1937 pet 145, D. 


$2.75. 


share on the comm 
Aa. hoes dividend of 


Chronicle Feb. 12, 1938 


(A. M.) Castle & Co.—Larnings— 


Calendar Years— 1937 1936 
Net earnings after oper. 

exps.. repairs & maint. $1,282,389 $778,656 
Proceeds from life ins. 

less cash surrender val. 

previously recorded-.- 


1934 
$398,140 


1935 


x86,041 
$484,181 
56,040 
37,792 





$1, a3. prt 
230° 367 
48,000 


Total income 
Depreciation 
Federal! taxes 
Prov. for Fed. surtax on 
undistributed income- 
Addl. provision for prior 


$778,656 
55,500 
106,278 


Prov. for general conting 





$348,407 
y234,302 


$114,105 
120,000 
$2.90 


$958,932 $559,377 
630,000 450,000 


$328 ,932 $109,377 
Shares of stk. (par $10)- z240,000 120,000 
Earnings per share $4.00 $4.66 
x Excluding the $86,041 earnings per share were $2.66. y Excludes 
$89.525 dividends paid in treasury stock (5,712 shares) z Resulting from 
stock split-up of one old share into two new shares. 
Balance Sheet Dec. 31 
1936 Liabtitties— 
Accounts payable. 
Accrued expenses. 
Provision of Fed. 
income taxes. - - 
Reserve for general 
contingencies - - 
Capital stock ($10 


Net profit 
Dividends 


Profit 





$161,058 
114,497 
$3.41 


1936 
$257,990 
57,825 


124,933 
40,000 
1,200,000 


1,399,397 
1,892,740 


1937 
$149,671 
61,538 
268,267 


40,000 


Assets— 1937 
Cash in banks & on 
hand . ” 
Dep. with life “ins. 
com panies _ 
Value of life “in- 
surance policies. 
x Customers’ accts. 
«& notes receiv - - 
Comm, & misc. rec 
Inventories 
Prepaid expenses, 
advs., suppl., &e 
Land, includ. land 
held for expans’n 
y Bidgs., mach. & 
equipment 


$193,245 $210,809 


120,875 120,875 
213,315 198,678 
767,308 918,801 
7,532 15,493 
2,710,627 2,211,334 
26,621 


642,218 


"199/396 


Paid-in surplus. -- 
2,221,672 


Earned surplus - -- 
19,205 
642,573 


658,804 635,116 











$5,340,546 $4,972,884 Total $5,340,546 $4,972,884 


x After reserves of $81,831 in 1937 and $89,435 in 1936. y After reserve 
for depreciation of $789,698 in 1937 and $753,280 in 1936. 


New Vice-President, &c.— 

John McL Simpson, a director, was on Feb. 8 elected Vice-President to 
succeed George R. Boyce, who resigned because of illness but will continue 
with the company. John B. Robbins was elected Vice-President in charge 
of the Seattle office, succeeding H. Erskine Campbell, who will remain 
there in an advisory capacity. J.J. Fountain was elected First Assistant 
Secretary and Treasurer to succeed Mr. Robbins.—V. 146, p. 906. 


Catelli Food Products, Ltd.—Larnings— 
[Formerly Catelli Macaroni Products Corps., Ltd.] 


Years End. Nov. 30— 1937 1936 
Operating profit 7 
Rev. from investment-- 
Non-operating expenses - 
Res. for income taxes-- - 
Prof. on sale of sec. & 
other income 


Total income $134,418 $156,724 
Res. for depreciation. _— 41,950 41,41 
Sal. of exec. directors. - 26 ,223 26,237 

F 1,400 1,400 
6 202 


3,193 4,663 
16,147 


0,164 

$66,657 
Previous surplus 55,555 
Adjustments. _.._.-..--- Cr479 
Preferred dividends_ ~~. 39,00 30,000 
Common dividends 11,500 
Res. for inventories _ 1,050 


$82,160 $80,140 
Balance Sheet Nov. 30 
1936 TAabtltttes— 
$9,518} Accounts payable. 
50,000 | Dividends payable 
179,263 140,757 | Accrued liabilities. 
244,334 273,285 | Res. for inc. taxes. 
108, 311 80,551 | Res. for gen. depr. 
Special res. for idle 
1 oee.20 


2,911|}5% cum. red. pref. 
(par $15) 

c Common stock... 

Capital surplus... 

Earned surplus... 

Distribution surp. 





Non-oper. expe 
Res. for income taxes. - - 


Net profit 








Surplus, Nov. 30 


1937 
$10,805 
42,000 
b Accts. rec., trade 
Inventories 
Invest. securities _ 
Land, bldgs.,mach. 
& equipment... 1,512,679 
Def. debits to oper 12,335 
Goodwill, patent 
rights, &c 1 


502,076 
275,874 
600,000 


281,701 
600,000 


81,513 
$2,109, 7” $2,076,016 











$2,109,727 $2,076,016 


a Bemttins from expiration and cancellation of fractional warrants 
to issue as at Dec. 31, 1936. b After at meee Ge Eee 


issued or subject 
in 1937 a and $9,342 in 1936. ¢ Represented by 45,902 no shares (46,000 
in 1936).—V. 144, p. 3491. wa 
Central Illinois Light Co.—Preliminary Earnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
, $799,589 $8,820,588 $8, 561 
Oper. exps. & taxes... 470,288 437,761 4,867,104 4,453,445 
Prov. for retir. reserve. 82,600 80,000 975,200 910,000 


$292,680 $281,828 $2,978,284 $2,914,116 
82,298 71,905 945,568 902,140 


10,382 $209,923 
ar 303 41,802 





Gaoss in 
Int. & other { fixed charges 
a incom 





$2,032,715 $2,011,976 
501,608 588,728 





$168,121 $1,531,108 $1,423,248 


x Includes provision ie Federal surtax on undistributed ts for 1936. 
No provision was made for such tax in 1937 as all taxable income was dis- 
tributed. Includes, effective as of July 1, 1936, — me) of pee 
stock p um, unt, on and expense.—V. 146, p. 1 


Chain Store Investment Corp.—Balance Sheet Dec. 31— 
1937 1936 TAabilittes— 1937 1936 
$6,621 | Note payable $42,898 
Reserve for taxes. 8,006 
354,969 | Res. for 1 yrs’ divs. 
75 pref. stock 14,268 
64 | Preferred stock... 98,775 
Common stock - .. 10,000 
Capital surplus... 537,453 
Deficit from secur- 
376,670 
2,195 


x Investments (at 
cost) 


Prepaid interest _ - 


311,979 


ity transactions. 
Current surplus-.-. 











$336,924 $361,729 
x Investments carried on books at out a at which originally purchased by 


ecessor corporation or this corpora’ 
The income statement for the 3 and 12 months ended Dec. 31 was pub- 


lished in V. 146, p. 906. 








Volume 146 Financial 
Central Illinois Public Service Co. (& Subs.)—Earns. 


Calendar Years— 1937 1936 1935 1934 
Net income after deprec., 
taxes, int., amort., &c. $1,518,688 $1,542,505 $933,716 $672,063 


Total operating revenues of the company amounted to $12,974,922 in 
1937, an increase of $492.298 or 3.9% over 1936. Net income for 1937 














amounted to $1.518,688 or $5.33 a share of preferred , compared with 
$1,542,506 and $5.42 a share in 1936.—V. 146, p. 905. 

Chartered Investors, Inc.—Zarnings— 

Calendar Years— 1937 1936 1935 1934 
Dividends received __..- $392,439 $392,629 $294,305 $261,785 
Interest earned____.--- 17,253 25,650 33 ,267 39,743 

Totalincome___..... $409,691 $418,279 $327 572 $301,528 
Expenses & taxes____-_- y75,068 y62,387 45,457 40,548 

Operatingincome__._. $334,623 $355,892 $282,115 $260,980 
Previous earned surplus- 599,300 558,558 519,15: 500,812 
Adj. prior years’ taxes_- 721 850 23 1,363 

Total surplus__....-- $934,645 $915,299 $801,293 $763,155 
Pref. divs. paid or accrd- 211,784 32,770 242,735 244,001 
Net adj. on pref. divs. 

isin: hia): iia ie te ante Cr1,314 Cit #§8 san. enews 
Common dividends.....  -...-. _———— =5S—slio cate. | taeeaeae 

Surplus Dec. 31_.._-- $724,175 $599,300 $558,558 $519,155 
Shs.com.stk.out.(par $1) 170,900 170,000 179,000 x170,000 
Earns. per share____-_-- $0.72 $0.72 $0.23 $0.09 


x No par. y Including $18,410 ($3,200 in 1936) provision for surtax on 
undistributed profits. 
Balance Sheet Dec. 31 











Assets— 1937 1936 Ltabtlittes— 1937 1936 
Cash in bank_.-.. $231,441 $136,018] Res. for cap. stock 
Balance uninvested tax payable-_--_- $6,175 $6,000 
Clark, Dodge & Res. for Fed. taxes 24,160 9,300 
i se 3,326 285,812 / Res. for div. accr’d 
Secs. at mkt. value 5,150,397 7,323,327 on pref. stock... 17,038 18,351 
Accr, int. receiv’le 2,525 6,118|x Preferred stock. 1,022,250 1,101,075 
Def. chgs.—Taxes 3,088 3,000 | Com. stk. (par $1) 170,000 170,000 
Capital surplus... 3,426,979 5,850,250 
Unapprop. div. & 
int. income.... 724,175 599,300 
Or $5,390,776 $7,754.2771 Total......... $5,390,776 $7,754,277 
x Represented by 40,890 (44,043 in 1936) shares no par value.—vV. 


145, p. 2839. 
Chicago City & Connecting Rys. Collateral Trust— 

















Earnings Cal. Years— 1937 1936 1935 1934 
Interest received _...... } None None i rr 
Other income. .-......-. $2,825 

CP CRIN icc. 2) ces = ee Oe $2,825 
Bond interest........-. $1,030,800 $1,039,800 $1,030,800 1,030,800 
General expenses... ...--. 19,476 3,355 23,952 30,306 

ee eer 20,616 20,616 20,616 20,616 

Loss___-..--------- $1,070,892 $1,074,771 $1,075,368 $1,078,897 
Ry COR. Beswssncce 12,515,436 11,440,664 10,365,296 9,286,400 

Deficit, Dec. 31_..... $13,586,328 $12,515,436 $11,440,664 $10,365,296 

Statement of Current Assets and Liabilities Dec. 31 
1937 1936 l 1937 1936 

Assets— $ $s f Liabilittes— . 

SR Se 3,317 3,443 | Acerd.int. payable 11,393,313 10,353,673 
Other investments 129,800 129,800 | Accounts payable- 55,881 45,371 
Excess curr. liabil. | Bills payable___-- 221,000 221,000 

over curr. assets.11,763,870 10,692,978 Reserves........ 226,793 206,177 

NE ceaw athens 11,896,988 10,826,222} Total......... 11,896,988 10,826,222 


—V. 144, p. 928. 
Chicago Flexible Shaft Co.—Earnings— 














Years Ended— Dec. 25 °37 Dec. 26 '36 Dec. 28 °35 Dec. 29 °34 
Profits from operations. $1,529,858 $1,669,922 $1,103,791 $596,199 
Prov. for depreciation _- 104,345 116,832 116,280 132,375 
Maint., repairs & replace- 

ments of tools, &c_-_-- 261,460 232,015 170,044 128,199 
Real est., pers’l prop. & 

other general taxes... ------ 40,287 26,305 10,086 
Fed. unemploym’t tax... ------ at 8=3>——iéCtececeee «pee 
WC SGebesexct~ = Se uwes 30,408 12,568 8,494 

Profit from operations $1,164,053 $1,233,579 $778,591 $317,042 
Other inc. (incl. interest 

c to subs.)__-- 3,729 43,741 28,223 26,366 

Total profite........ $1,167,782 $1,277,321 $806,815 $343 ,408 
Miscell. deductions---- 4,594 SE a 2 
Prov. for Federal taxes_. y200,000 y260,762 138,500 54,049 

Profit & inc, of parent 

company for year_. $963,188 $1,012,825 $668,315 $289,358 

z Prof.of for.subs.for yr-_ 157,759 94,354 x64,220 x79)681 
Combined profit & inc. 

of parent & subs._. $1,120.947 $1,107,179 $732,535 $368,040 

Divs. decl’d & paid-__-- 719,628 611,684 287,811 179,882 
No. of shs. of cap. stk. 

(par $5) outstanding_-_ 179,907 179,907 179,882 179,882 
Earns. per sh. on cap.stk. $6.23 $6.15 $4.07 $2.04 


x After provision for U. 8S. income taxes thereon. y Includes $29,000 in 
1937 and $68,000 in 1936 provision for Fed. surtax on undistributed profits. 
z At average of U.S. rate of Australian and Canadian exchange. ; 








Balance Sheet 

Assets— Dec. 25°37 Dec. 26 '36 
0 ee ee ee ea ee oe eee $938,351 $1,018,774 
DEES CORR ke Cbd rtKser ds sdendesenees 614,9 921,430 
I ah a nts icc Gh Sd Sa nein ihclp einstein dh es 1,134,052 969,129 
CRO GRIEG CIGRUEENOGEB Wi ccccnnesaanscsucs ij sadeua 524 
Trade accounts receivable (non-current) -.-..._--. a. . waades 
Cash surrender value of life insurance---...-_ -- 7... . “tebe 
Due from Cooper-Stewart Engineering Co.,Ltd... —-_____ 72,336 
Advs. to employees for ‘purchase of company’s capi- 

tal stock pledged¥as*collateral_--........----- — 22,966 
Iny. in & advs. to weery-ownes foreign subs--_-- 728,493 514,927 

Land, buildings, machinery_-.--......--..---- 1,023 ,928 776,756 

GENE. SEDs scsans scsmessannssdecankace 35,484 v 

pe ee ae ee $4,545,303 $4,336,271 
Po - -~ na $258,648  $364,7 

DP ’ 64,746 
Miscellaneous accrued liabilities.............--- 106,519 157,968 
Cee re ee ee 36,000 133,500 
ee Fe Soin os. ctw conkaseanacdisanchens 297 ,602 284,550 
EE IE ti 899,629 899,629 
OUI hese caecda ch hs Bh a tieinh do ta: edna csigcen ga hae th ies anes te 2,946,904 2,495,877 

DOO 6 ints He wetodennaSetnbeshehenhabweein $4,545,303 _ $4,336,271 


x After deducting cost of 93 shares (par $5 each) held in treasury, amount- 
ing to $371. y After reserve for depreciation.—V. 145, p. 431. 


Chicago Indianapolis ~ & Louisville Ry.—Hearings 
Resumed— 


The Interstate Commerce ‘Commission resumed hearings Feb. 8 on the 


reorganization§plan@of the road. 
H. C. Howard and |W. P. Starr’of the*Commission’s finance bureau, 


submitted a tentative ‘plan for segregation jof earnings and expenses of 
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mortgaged lines in the system. The purpose of the plan they said, is to 
help determine the treatment to be received by holders of various securities 
in recapitalizing the railroad. 


Proposed Plan Takes Control from L. & N. and Southern— 

Control of the road would be taken from Louisville & Nashville and 
Southern under provisions of a new plan for reorganizing the Monon, which 
has been prepared for submission to the Interstate Commerce Commission. 
The Southern and Louisville & Nashville each holds 38.8% of the Monon's 
outstanding preferred and 46.7% of the common shares. 

The new plan, prepared by the protective committee for the first and 
general mortgage bonds, of which Reese D. Alsop, New York, is Chairman, 
would completely eliminate all the present preferred and common stocks. 

In addition to losing their present stock interest in the Monon, the 
Southern and Louisville & Nashville, for their outstanding advances to the 
road, would only be allotted a small number of new shares of common stock, 
with each share subject to an assessment of $10. 

The new plan provides total capitalization of $43,319,833, with fixed 
charges of $159,740 and contingent charges of $1,197,334. 

~ > peamaaaed obligations, under terms of the plan, would remain undis- 
tur e 

The following obligations would be paid off 100% in new income mortgage 
4% bonds: Monon refunding 4s, refunding 5s, refunding 6s, Indianapolis & 
Louisville 4s and Indiana Stone RR. 4s. 

Holders of the Monon Ist & gen. 5s and 6s would receive 75% of their 
claim in new preferred stock and 25% in common stock. 

For advances to the Monon of $750,000 with interest of $207,500, 
Southern and Louisville & Nashville would be allotted 9,575 shares of new 
common stock with each share subject to an assessment of $10. 

The new capitalization would consist of $394,808 equipment obligations; 
$3,500,000 of new first mortgage bonds, which would be sold to provide 
funds for an improvement program; $21,007,425 of income 4s $13,812,950 
of $4 non-cumulative preferred stock and common stock (no par), set up 
on the basis of $20 per share, $4,604,650. 

The Alsop comnittee, in a statement accompanying the plan, states that 
the Monon’s gross revenues should average $12,600,000 annually over a 
reasonable period of years. This gress, after the institution of operating 
economies and improvements which have been recommended, by the re- 
funding bondholders committee, should produce income for interest of 
$1,565,000, it is stated.—V. 146, p. 746. 


Chicago Mail Order Co.—Directors— 

Stockholders have elected as directors George B. Everitt to succeed 
H. D. Pettibone, retired, and Maurice A. Riskind, to succeed E. N. D’An- 
cona, deceased.—V. 146, p. 747. 


Chicago Milwaukee St. Paul & Pacific RR.—Reorgan- 


ization Hearings Adjourned 

The Interstate Commerce Commission has granted a further adjournment 
of hearings in the reorganization until March 21. This followed an appeal 
by the railroad management concurred in by several other parties, that an 
adjournment be taken until at least July 1. 

The merger of the St. Paul road and the Chicago & North Western Ry. 
has been suggested by William W. Wakefield, technical adviser to the 
St. Paul preferred stockholders’ committee of which H. C. Orton is Chair- 
man. 

Pointing to the fact that there is extensive paralleling of the two carriers’ 
lines and many duplicating facilities, Mr. Wakefield asserted: 

“This situation is worthy of the most serious consideration by the ICO 
in this proceeding.”’ 

1CC Finance Director O. E. Sweet, in allowing the adjournment asked, 
made it clear that the March 21 hearing would be the final one in the case. 
He asserted that Section 77 was not a “‘moratorium statute’ and the ICC 
was under a mandate to proceed as expeditiously as possible with reorgani- 
zation proceedings. 

R. T. Swaine, counsel for the St. Paul management, asserted that there 
is at present no basis on which a proper and sound reorganization can be 
made. Pointing out that the 1928 reorganization of the St. Paul had 
been ‘ ‘bitterly criticized’’ by public authorities, Mr. Swaine said that that 
reorganization had for its basis ‘‘a far more thorough study of every problem 
involved’’ than exists in the current record. He said it would be ‘‘perfect 
folly’’ for the ICC to proceed with reorganization of the road at this time. 

On the subject of consolidation, Mr. Wakefield told the Commissioner: 

‘There has been considerable public discussion by Government officials 
concerning the problems of the railroads in general, and particularly the 
problems of those which operate in the Mississippi Valley, and it has been 
suggested that one of the solutions may be a consolidation, and there has 
been further public discussion of a possible consolidation between the 
debtor in these proceedings and the Chicago & North Western. 

“We are authorized to say that the protective committee for the holders 
of the common stock of the Chicago & North Western share the view that 
the ICC should give consideration to such a consolidation, and that no 
C. & N. W. plan of reorganization should be proposed until the feasibility 
of such a merger is thoroughly explored.” 

Court Allows Trustees to Seek ICC Permit to Issue Notes— 

Federal Judge William H. Holly at Chicago has entered orders authoriz- 
ing the trustees to apply to the Interstate Commerce Commission for 
authority to issue $2,235,000 of 3% % equipment ttust certificates, proceeds 
of which would be used to buy new locomotives, passenger and freight cars. 

In its petition the road said it proposes to acquire four steam Cyryy. 
locomotives of the Hudson 4-6-4 type, 55 passenger train cars and 464 52- 
foot 6-inch 50-ton flat cars, at an estimated cost of $3,210,922. ° 

The road said it will be in position to defray 30% of the cost of such equip- 
ment, proposing to issue $2,235,000 of 3% % equipment trust certificates 
for the remainder of the cost. Such certificates would mature in equal 
annual instalments from April 1, 1939 to April 1, 1953, inclusive, and would 
be guaranteed both as to principal and interest by the road.—V. 146, p. 906. 


Chicago & North Western Ry.— Merger of St. Paul and 


C. & N. W. Proposed— 
See Chicago Milwaukee St. Paul & Pacific RR. above. 


Road’s Stock Valueless. According to Trustee for Sparta Bonds 

The plan of reorganization for company proposed by the mutual savings 
bank and life insurance groups and the data substantiating that plan, 
establish that the equity of the stockholders of the road has no value, 
according to a memorandum filed Feb. 7 with the Interstate Commerce 
Commission by the Bank of New York & Trust Co., as trustee of the 
Milwaukee Sparta & North Western Ry. mortgage. 

The memorandum contains a request that the Sparta mortgage and 
rights of the holders of Sparta bonds remain undisturbed. The memoran- 
dum said that under the legal doctrine of the Boyd case no provision should 
be made in the final ee for the stockholders unless they put up 
new cash.—V. 146, p. 907. 


Chicago Rivet & Machine Co.—15-Cent Dividend— | 
directors have declared a dividend o cents per share on the new 
wr baw ones sock, payable March 15, to holders of record Feb. 25. This 
compares with 50 cents paid on Dec. 15 last; 45 cents paid on Sept. 15 last, 
and an initial dividend of 30 cents paid on this issue of June 15 last. 
The common stock was Hag gl split 2 6 2-for-1 basis, two new $4 par 
i issued for each old no par share. 
ey votes 1271, for detailed record of dividend payments on old 


common stock.—V. 145, p. 3342. 
Chicago Railway Equipment Co. (& Subs.)—Larnings 














Calendar Years— 1937 1936 1935 1934 
an 2z$952,342 2z$586,311 2z$109,011 2z$166,290 
ie... 100/000 ~~ 100;000 ~ 100,000 ~ 100:000 
Federal & State inc. tax- 169,800 Sec 0tisC WSS . 
Fed. surtax on undist. 
Wh coséacsesdsee S20 §...\déawed .-. See ©. cneie 
Me wash hen $681,342 $405,855 $9,011 $61,290 
Pd ay dividends - ~.-- 617,181 a. -westes °° eealhe 
Common dividends- --.-- 05000 bewkes- bh. ee 
oe ees $104,225 def$25,127 $9,011 $61,290 
outa wane... 80:448 105.575 96:563 35,274 
Balance, surplus. .---- $184,673 $80,448 $105,575 $96,563 


x After deducting manufacturing, selling and administrative expenses. 
z After including income from investments, &c. 
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Consolidated Balance Sheet Dec. 31 

1937 1936 Tabtitttes— 
$251,757 $117,431] Acc’ts payable-..-_. 

620,684 847,445| Accrued taxes-_--- 

548,541 494,289 | Acer. wages & com 
1,081,682 1,051,541] Acer. royalties, &c. 
Divs. unclaimed - - 
Reserve for taxes. 
Preferred stock... 2,475,000 
Common stock... 1,498,400 
Capital surplus -_-. 60,496 
y Earned surplus -. 181,578 


1936 
$147,967 
41,849 
32,762 
2,684 
102 
88,981 
2,475,000 
1,498,400 
60,496 
77 ,353 


1937 

$38,843 

229,893 
21,148 


Assets— 


Investments 
Notes & accts. rec. 
Inventories 
x Land, bidgs. ma- 
chin’y, plant, &c 1,190,098 
3,270 
26,468 
766,757 
16,201 


$4,505,461 $4,425,594 $4,505,461 $4,425,594 

x After deducting reserve for depreciation of $2,607,609 in 1937 and 

$2,583,844 in 1936. y After deducting $3,095 cost of 490 shares of pref. 
stock in treasury.—V. 145, p. 3970. 


Chicago Rock Island & Pacific Ry.—LZarnings— 
(Excluding Chicago Rock Island & Gulf Ry.| 


December— 1937 1936 1935 
Gross from railway $5,840,460 $6,497,130 $5,339,692 
Net from railway 693 ,358 1,411,319 236,349 
Net after rents 295,872 793,867 def212, '973 

73,668,144 63,177,754 


From Jan. 
Gross from railway 76,861,216 

9,418,935 6,203,483 
657,436 def1023,558 


1,100,059 
1,897 
26,468 
766,757 
19,707 


Patterns - 
Goodwill & patents 
Deferred charges - - 











1934 
$4,709,867 

306,859 
def100,451 


63,328,500 
9,245,869 
1,727 ,645 


j— 


Net from railway...--- 11,634,080 
Net after rents 3,927,187 
—V. 146, p. 907. 


Chicago South Shore & 


ization Completed— 

The reorganization of the road was consummated Jan. 31, when trustees 
of the road conveyed the property to the corporation. 

New securities are now ready to be issued in guchenge for old securities. 
The company has been in reorganization since Oct. 1, 1933, under Section 
77 of the Bankruptcy Act. It operates 113 miles of owned track and about 
50 miles of leased track, serving the industrial area southeast of Chicago. 

In a letter addressed to holders of series A, B and © equipment trust 
certificates, J. N. Shannahan, President, declared that the road has executed 
and delivered a mortgage to First National Bank, re and that 
certificates may be exchanged for bonds at the bank. Class A preferred 
shares will be exchanged at offices of the Midland Stock Transfer Co., 122 
8. Michigan Ave., Chicago. 

The reorganization P54 00% for issuance of new 3% ‘“‘series B’’ mortgage 
bonds to replace the $1,341,000 of 54% % equipment trust notes and replace- 

resent preferred and common st with new issues of common 


ment of 
ase orate rred and satisfaction of general creditors with new preferred 


shares. 
New capital set-up of ee: com yy! is as follows: 4 ot shares ($100 par) 
8. 


5% first preferred stock, ares (no par) 0 2nd pref. stock, 
$000 shares of common eed $1,341,000 series “‘B’’ bonds, 3% and 
$212,787 five-year 5% notes.—V. 145, p. 1093. 


Chickasha Cotton Oil wnat “apna 

6 Mos. End. Dec. 31— 1937 1936 1935 1934 
Gross earnings $4,382, Ris % 875,017 $7,744,545 $4,513,607 
Costs and expenses 4,016,2 4:663.496 7,324,566 3,976,860 


Operating profit $365,904 $211,521 $419,979 $536,747 
Other income 861 22,886 16,891 117 ,867 


$234,407 $436,870 $654,614 
837 5,465 1,347 
18,121 16,268 
Depreciation 133 ,662 137 ,645 
Federal and State taxes. 14,250 45,675 


Shares of loss—net sales 
of Guymon Invest. Co. Cr5,514 17,627 
$73,050 $214,190 


Net profit 
Earns. per sh. on 255 
shs. cap. stk. (par sO) $0.7 $0.29 $0.84 $1.58 
x After share of loss to others, untty owned gin properties, of $5,256. 


—V. 146, p. 907. 
Childs Co. (& ne 
Calendar Years— 1937 936 1935 1934 
Restaurant sales $16, try 055 $15, 506. 714 $15,580,920 $16,720,868 
Building rentals 910.6 55 91 3 949 34 3 1,065,897 
514,615 484,191 535,139 598.758 


Miscellaneous income. - - 
$17, r+ H +325 $18. 709,949 $17,065,403 $18,385,523 
9'848 13 57,790 13,962,301 15,127,236 


South Bend RR.—Reorgan- 








Total income 


x22 ,956 
$403 ,442 








Total income 
Cost of restaurant sales. 14,0 ‘ 
Cost of building rentals_ 908 443 901,8 352 989,498 
Cost of miscell. income- 398.486 380 333 422,644 480 ,400 


Total cost $15,391,776 $14,669,994 $15,243,298 $16,597,134 


2,245,548 2,039,954 1,822,105 1,788,389 

Other general expenses - 826,373 721,296 649,273 714,94 
Net income from oper. $1,419,175 $1,318,659 $1,172,831 $1,073,440 

Other income (net) 25,198 26,376 28,651 27 374 


$1,444,373 $1,345,034 $1,201,482 $1,100,814 
1 12 511,480 


596,010 598,325 630:108 624/405 
loss$35,072 


Net profit $421,802 $291,139 $117,063 
Previous earned surplus. 2,152,845 1,968,888 3,107,470 3,136,916 
Sundry adjustments. _-- 62 


Tota $2,574,647 $2,260,026 $3,224,533 $3,107,470 
Misceil. adjustments. __ 258 ,844 y107,181 x1,232,671 
Transfer to reserve for 
18,396 22,973 


preferred stock 
Earned surp. Dec. 31. $2,297,407 $2,152,846 $1,968,888 $3,107,470 


x Lease cancellation costs, write-off of unamortized costs of units dis- 
continued prior to lease cxp irations, and of goodwill of $854,287 carried 
on books of peat g N si, Soe] 773; less portion charged to reserve for 
contiagencias of $694,1 , $1,232,671. 

9%: Write-off of eesti” ‘cost (based on cost prior to revaluation in 
1932) of leasehold improvements and of cost, less depreciation, of equip- 
ment abandoned through lease cancellation’ and non-renewal of lease; 
and incidental expenses 109 908; less pment of prior years’ lease can- 
cellation costs, &c. (net), $2,727; 1 net, $107,1 

z Includes write-off of" unamortized cost Tans on cost prior to revalua- 
tion in 1932) of leasehold wo ge ny and of cost, less depreciation, of 
$352 pment at restaurants closed prior to expiration of related leases, 

og 750; iy Stor tion cost, $22, S00; -_ other incidental expenses P 

56; n an expenses applicable to prior year liquidation o 
sabsidiary of $437 oo 14s poste. aaa 


Cleveland Electric eens Co. (& eens 


seen gga $28 170.754 $27 108 695 $2456; 704 $23 3 
23.508, 
¥16,040:387 y15,128,097 °13'645;227 *ia'So6 tad 


Net o revenue- ..- $12,330,397 $12,065,598 $11 
Pe ae bly mye. $ $11,056,567 $10,282,816 
5,228,599 5,146,042 4,773,009 5,011,487 


depreciation curve. 
101,798 $6,919,555 $6. 283,558 $5,271,329 


Net in $7 
Divs. on eet. & com. stk 6,377,720 6,377,554 a 6,022,609 


$724,078 $54 201 def$751,2 
revenues of $117, Po in 1837. $109, Sonne 1830, 


peace. 
perating 
$105.50 502 fn 1 1935 at and 1 $266 232 in 1934. y Includes $3,3 937 d 
in 1936 for provision for Federal surtax On undistribu aed profits and $301 
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Consolidated Balance Sheet Dec. 31 
1937 1936 


$ 
140,842,694 134,962,358 


Chronicle 


1937 1936 
Liabiltttes— 3 $ 


Serial pref. stock 
25,498,900 25,499,500 
40,871,520 


40,871,520 
40,000,000 40,000,000 
1,090,111 653,551 
292,462 500,954 
3,319,419 3,417,904 
858,561 879,240 
286,862 286,869 


Assets— 
Prop. & plant-- 
Cash and secur. 


on deposit with Common 


167,467 
45,010 


2,356,204 
3,000,000 
1,000,000 


3,391,095 


174,443 
Funded debt--- 
Accts. payable. 
Payroll accrued. 
Taxes accrued - - 
Interest accrued 
Pref. divs. decl-. 
Pref.stock,auth. 
1923, ser. 1923, 
called for re- 
tirement on 
Dec. 1, 1935, 
and premium 
thereon (see 
contra) 
Consumers’ dep. 
Other current & 
accrued liab -. 
Reserves for de- 
prec. & retire- 
ment of prop- 
erty and plant 27,188,306 
Other reserves _-_ 285,700 
Earned surplus. 12,520,440 


“ots 152,852,101 149,770,468! Total......- 152,852,101 149,770,468 

a After reserve for doubtful accounts and notes of $332,334 in 1937 and 
$330,328 in 1936.—V. 145, p. 3493. 

Cincinnati & seer Bell Telephone Co.— Earnings 


Calendar Years— 937 1936 1935 1934 
Local service revenues- - $8. 677 326 $8,155,361 $7,745,846 $7, one 423 
16,820 788,193 705,540 


Toll service revenues... 1,001,686 
Miscellaneous revenues- "423.709 382,843 358.076 300,279 
$9,455,025 $8,892,116 $8,660,242 
14,473 14,177 23 ,449 


Investments - --. 
Cash on hand 
and in banks. 
Time deposits -- 
U. 8. Govt. sec- 
a Accts. & notes 
receivable- - -- 
Other accts. and 
notes receiv -- 
Deposit for pay- 
ment of ma- 
tured interest 
Deposit for re 
tirem’t of pref. 
stock (contra) 
Inventories - --- 
Accts. rec. from 
municipalities 
Bals. in banks 
closed or under 
restriction _.- 
Deferred charges 


1,990,322 
1,609,000 
2,392,446 

7,546 


750,881 


48,290 
649,507 


53,164 


48,290 571, 642 


3,487,507 3,259,661 


892,844 


68,176 


24,728,473 
294,950 
11,886,545 


518,610 
255,562 


448,795 
255,622 














$10,102,721 
Uncollec. oper. revenues 18,713 


Total oper. revenues. _$10,084,008 
Current maintenance... 1,736,860 
Depreciation expense- ~~ 
Traffic expenses 
Commercial expenses - - . 
Operating rents 
Gen. & miscell. expenses 





$9,440,552 ° $8,636,792 
1,521,966 é 1,391,720 
1,618,033 7 1,608,128 
1,559,364 683 1,419,438 
435,313 j 387,716 
100,713 182,132 
816,429 * 708,427 
1,058,637 985,313 


1,327,512 1,161,621 
$1,961,170 $1,953,917 
97,152 111, 


$2,450,315 
65,146 





$2,227,111 


Net operating income. 
111,847 


Net non-oper. income-- 


Income available for 
fixed charges $2,515,461 
Interest 60,275 


Bal. avail. for divs... $2,455,186 
Dividends on com. stock 2,473,956 


$18,770 





$2,058,322 
52,826 


$2,005,495 $2,017,132 
2,473,956 2,473,956 


3468 ,461 $456,824 

549,768 549,768 

$3.65 $3.67 

x Consolidating revenues, expenses and income of the Citizens Telephone 

Co. arising out of its operations under lease of Kentucky properties of the 

Cincinnati & Suburban Bell Telephone Co. 

Balance Sheet Dec. 31 

1936 | 


$2,338,958 $2,065,891 
56,568 48,759 





$2,282,390 
2,473,956 


$191,565 
549,768 
$4.15 





Balance, deficit 
Shs. com. stk. outstand- 


1936 
27,488,400 


72,756 
1,482,718 


250,380 


806,723 
974,442 
615,740 
41,682 
12,760,000 
18,884 23,680 
3,051,876 3,063,303 


47,672,695 47,579,827 Total 47,672,695 47,579,827 
x © pnsclidesns assets and liabilities of the Citizens Telephone Co.— 
ve 145, p. 2386 


~ Collins & Aikman Corp.— To Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable March 1 to holders of record Feb. 18. 
This compares with $1 paid on Dec. 1 and on Sept. 1, last, and with an 
extra dividend of $1 per share and a regular quarterly dividend of 50 cents 
r= share paid on hs 1 and Feb. 19, 1937, and on Dec. 1 and Sept. 1, 


1936.—V. 146, p. 
Commercial Credit Co., Baltimore—Annual Report— 


FA. E. Duncan, Chairman, says in part: 
The operations of the ye eed for 1937 were the largest and most satis- 


factory of any year in its histo: 

Volume, Interest and Discount’ Char Ty voiume of all receivables 
acquired during 1937 oo ee 854, 3 1 (larger than any previous year), 
compared with Test 89. 508 41 

Net income from o tions Se rciue for eramentet & ~~ and o- 
count charges for 1937, after ch off or providi e reserves 
doubtful items, was $20,719,161, compared with $1 3r1P336 for O36" 
Consolidated interest and discount charges were earned 5.47 times for 
1937, compared with 8.50 times for 1936. 

Net Income Available for Dividends—Net aay oe from operations avail- 
able for dividends, after deducting minority interests portion—$4,844 
in 1937 and $8,305 in pagan after provid for all Federal and other 
taxes, including surtax undistribu ts, was $13,593,119 for 1937, 
compared with’ $12,005, 779 for 1936. his net income does not include 
a of any investments of com mpeay o or of any pd its subsidiaries. 

It does, however, ppude & teenie 2 d of $2 per share, or $300,000 
cpaee by $12 in cash and 16,666 shares of common stock of Gleaner 
ie voner Corp. at $299,998, or $18 per share) received Dec. 15, 1937, on 
50.000 shares of common stock of Gleaner Harvester Corp., Independence, 


held by compa: 
~ ymens of of $3i8, 752 dividends for 1987 on the 44% cumulative 

convertible preferred stock outsta (whi x. vidends were earned 

72 29 times), there remained $13 0743 , or $7.0' frase. applicable > 
841,994 shares. ss. including scrip. common 

aan nding on Dec. com 
scrip. for 1986, , Seenione #2 7 1 tn 7 

ou nding on 

rofit on Volume— Although tl ite percentage of charges for financing 

saleed by the company during the past two years was substantially less 

than previously, net Income on invested capi 

ment. This was iargely due to the increase in eyme one 


Emproved operating ef 
ved o 
The net —-, —_—. | adver quired 


x1937 x1937 
Liabtlittes— 
43,177,882 41,364,528 |Common stock...27,488,400 
Prem'm on capital 
72,756 


32,937 | 
19,340 | Notes - - - 1,570,075 
265,172 


Assets— 
Telephone plant-- 
Investment in con- 

trolled cos... .- 
Other investments 
Miscell. phys. prop 

3h 


32,937 
16,000 
120,298 
1,980,566 
8,712 


120,298 | Customers’ depos. 
1,800,755 & adv. paym'ts_ 
10,247 | Accts. payable and 
other curr. liab- 
2,928,928 | Taxes accrued--_-- 
562,025)! Dividend declared 
680,905 | Deferred credits_-. 
49,602 Deprec. reserve- -_-. 
10,260 Other reserves ---- 
Surplus 


Working funds--_- 

Temporary cash in- 
vestments 

Mat’ls & supplies. 505,415 

Accts. receivable... 680,374 

Prepayments 35,134 

Other def. debits-- 10,093 


552,378 
996,735 
615,740 
35,302 
13,005,374 


1,105,283 








of tne company 
—_. $11, 184,326. or 96.07 
shares of common stock, inci 


‘- Se caeant send 


pak oa 
on account of the large volume of 


tinue sat: 








Volume 146 Financial 


upon which will be realized each month the Prontrtteuste accrual of earned 
service charges from the substantial reserve for deferred income and charges 
shown in the balance sheet. — 

Special Compensation to Officers and Employees—Company was Organized 
nearly 26 years ago by its present Chairman of the Board, charter being 
granted on May 29, 1912, and its cash capital of $300,000, less under- 
writers’ charges, was paid in on June 12, 1912. In June, 1937, the direc- 
tors resolved that as and when any officer or employee shall have been con- 
tinuously on the pay roll of the company or its subsidiaries from date of 
their acquisition, for 25 consecutive years (to be considered as not inter- 
rupted by furlough for military service during the Worid War, or, in special 
cases, by disability or other causes), he or she should at the expiration of 
such 25 years’ service receive a special compensation or bonus of 25% 

1% for each year of such service) of his or her annual salary at that time. 

he amount so paid in 1937 was $48,147, inasmuch as several of the chief 
executives had nm with the company for 25 years. In the future this 
showd amount to Only a few thousand dollars in any One year. 

When declaring a special cash dividend on the common stock at their 
meeting On Noy. 19, 1937, the directors desired to recognize the efforts of 
the officers and employees of the company and its subsidiaries as ref] 
in the Operating results for 1937. The directors therefore declared, and 
there was paid, On Dec. 15, 1937, a special compensation to the full time 
officers and employees in good standing and on the pay roll on Dec. 15, 
1937, of one months’ salary to those who were on the pay roll of the com- 
pany Dec. 31, 1936, and one-haif of one month's salary to those who were 

laced on the pay roll between Jan. 1, 1937 and July 31, 1937, inclusive. 
he aggregate amount of this special compensation was $472,054, which 
was Well earned and deserved. 

Extended Maturities—Low Down Payments—As a result of various cOm- 
petitive conditions, there has developed during recent years, especially 
during 1936 and 1937, a general lengthening of average maturities, as well as 
a lowering of down payments, On motor and industrial lien retail time sales 
notes. The average maturity of motor lien retai: time sales paper pur- 
chased by the company during 1937 was between 15 and 16 months. he 
acceptance of extended maturities and low down peo. with smali 
monthly payments on new cars, slows up the sale of used cars, as Well as 
new cars, through the inability of dealers to accept trade-ins freely. This 
condition, the stocking of new models with dealers, and the present business 
recession explain the large amount of motor lien wholesaie paper outstanding. 

For the past several months the executives of company, as well as those 
of many others, have been taking definite steps to check this tendency 
by accepting a lesser proportion of transactions with extended maturities 
and low down payments. The results of this program have been very 
satisfactory and encouraging, as indicated by an analysis of motor lien 
retail time sales notes of company purchased during the three months ended 
Dec. 31, 1937, compared with the nine months ended Sept. 30, 1937. 
This analysis shows a reduction of: 

85.80% in the proportion of new cars financed with maturities over 24 
months; and 32.69% of the total with maturities over 18 months. 

59.12% in the proportion of used cars financed with maturities over 18 
months; and 4.36% of the total with maturities over 12 months. 

62.44% in the erecrey of new cars financed with down payments less 
than 25%; and 1 28% of the total with down payments less than 30%. 
63.11% in the proportion of used cars financed with down payments less 
than 25%; and 46.02% of the total with down payments less than 30%. 

For various reasons, past dues, repossessions and credit losses on al: in- 
stalment and other receivables have been below normal during the past 
three or four years. There has been, however, somewhat of an e 
increase during the past few months, although so far the increase has not 
been serious, nor do we expect it to become so. 

Alleged Violation of Anti-Trust Laws—Upon complaint to the U. 8S. De- 
partment of Justice by certain competing finance companies which do not 
have factory affiliations, that Department presented to a Federal Grand 
Jury at Milwaukee during several weeks last fall, as violations of the Anti- 
Trust Laws, alleged facts concerning the relations of each of the three major 
motor manufacturers with its wholly owned or affiliated finance company, 
and its dealers, to wit: Chrysler Corp. with Commercial Credit Co.; 
General Motors Corp. with General Motors Acceptance Corp., and Ford 
Motor Bn with Universal Credit Corp., owned by Commercia!] Investment 
Trust Corp. 

The motor manufacturers have always been vitally interested in provid- 
i a nation-wide satisfactory financing service at reasonable rates avail- 
able to their dealers, so that their products can be delivered to the time pay- 
ment purchaser at the lowest cost consistent with good service and a rea- 
sonable profit. This service can best be obtained either through ownership 
of or a close working arrangement with a national financingfcompany. 

Much has been appearing in the daily press recently regarding the nature 
of the aforementioned proceedings and the reasons for the dismissal] of said 
Federal Grand Jury by U. 8. District Judge F. A. Geiger. What, if any, 
further action may be taken by the Government is of course not known. 
After fully investigating the facts, the company’s attorneys and attorneys 
expertly versed in Anti-Trust ws advised the company that, in their 
opinion, its methods of operations are not in violation of law, and the com- 
pony is also informed that the other companies likewise have been so ad 

y their counsel. Nevertheless, the company was giving consideration to 
a consent decree, if one satisfactory to the company could be formulated, 
in order to save valuable time of its officers and employees and expense 
incident to protracted litigation. 

During the development of this situation with the Government, relations 
between the company and Chrysler Corp. have remained on the cordial 
and cooperative is which has characterized them during the past 15 
years of close business association, and there is every reason to believe that 
should any changes be required by law or be made as a matter of future 
policy, the company will continue to be in a position to render the dealer 
organization of Chrysler Corp. and others a nation-wide financing service 
which will be needed and appreciated. . 

Factoring Subsidiaries—‘‘Factoring’’ is the purchasing of open accounts 
receivable from mills, converters and Manufacturers whose shipments are 
made subject to investigation and approval by the ‘“‘factor’’ of the credit of 
the customers, the ‘‘factor’’ taking the risk of credit loss and collecting the 
accounts direct from the customers. Occasional advances are also eon 
current staple inventories or on open account. 

Textile Banking Co., Inc., 99.25% owned by company, is financed in- 
oaeny through its direct loans from its depository banks. Its gross 
volume for 1937 was $71,452,426, compared with $81,494,368 in 


936. 
Net income from operations availalbe for dividends, aftergchargi bd 
providing ample reserves for doubtful items and providing or all Federal 


and other taxes, was $344,642, for 1937, compared with $605,895 for 1936. 

Edmund Wright Ginsberg Corp., wholly owned by company, is financed 
entirely ey loans to it by this company - Its gross volume for 1937 
was $45,379,971, compared with $20,653,766 for 1936. Net income from 
operations available for dividends, after charging off or providing ample 
reserves for doubtful items and peo ait for ail Federal and other taxes, 
was $481,172 for 1937, compared with $194,628 for 1936. 

Amertcan Credit Indemnity Co. of New York—This company, 99.93% 
owned | company, through ‘‘credit insurance’’ reimburses manufacturers 
and wholesalers against credit losses on their insured receivables in excess 
of an agreed percentage of their total annual sales, and also guarantees the 
pa t of current open accounts of specified customers. 

et premium income of American Credit Indemnity Co. for 1937 was 
$2,073,298, and net earned premiums were $1,779,879, compared with net 

a income of $1,338,322 and net earned premiums of $1,273,512 
or 

Gleaner Harvester Corp.—Net income from operations of Gleaner Har- 
vester Corp., after providing for Federal and other taxes, prior os earenx 
on its undistributed profits (returns filed on calendar year basis), for its 
fiscal year ended Sept. 30, 1937, was $693,346, or $2.67 per share on 259,486 
“— < omen stock - ie Sept. 30, 1 ae 

mpany or several years P common stock of 
Gleaner Harvester Corp., upon which it received in 1936 a dividend of 
$2.50 a share, or $187,500, of which $37,500 was in cash and $150,000 in 
6,000 shares of common stock at $25 share. The 6,000 shares of stock 
received as a dividend in 1936 were sold early in 1937 at an average of $40.41 
per share, the toas reserve pending the con- 
summation of certain requirements of the ties and Exchange Com- 


fon. 
On May 11, 1937, the Gleaner Harvester Corp. authorized issua 

of two shares of its common stock, par A nnd shave , in a for fea 

) common nes. Perey 


ies the dnter af danas bald BURL See te tke 

e , to * 

is reflected in the sheet. The 16,660 shares of weocke abana as 8 

uded therein at $14 per share, 
shares, or 
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Increasing Taxation—For the payment of Federal and other taxes on its 
1937 operations the company has provided $4,126.618, or $2.24 per share 
on the number of shares of its common stock outstanding on Dec. 31, 1937, 
which compares with $3,050,331, or $1.65 per share, on the number of 
shares of its common stock outstanding on Dec. 31, 1936. 

Number of Stockholders—On the December, 1937, dividend record date, 
the company had 22,649 different stockholders, compared with 19,623 for 
December, 1936. On the December, 1937, record date the company had 


21,419 common stockholders, of which 18,487 held 100 shares each or less, 
averaging only 26 shares, and 2,932 held over 100 shares each, averaging 
462 shares. t the same time there were 4,468 holders of 44 % cumulative 
convertible preferred stock, many also holding common stock, of which 
4,338 held 100 shares each or less, averaging only 19 shares, and 130 held 
over 100 shares each, averaging 293 shares. 

Summary of Consolidated Operations for Calendar Years 


[Company and Subsidiaries] 
1937 




















; = _ 1934 
$ 

Gross receivables purchased_.-.-.- 933 854,332 789,508,418 525,999,303 377,959,931 
Ce I wc danecodisin’ 33,966,634 26,210,909 17,339,592 14,213,493 
.. § See eae 700,218 340,838 78,175 51,999 
Discount on notes & debs. retired -.--.. -. --. Cr59,939 Dr23,018 

ee SOE oc onscacdeans 34,666,853 26,551,747 17,477,707 14,242,474 
Oper. exps. (excl. int. & discount) 14,860,327 11,386,067 7,339,776 6,024,108 
Net loss in excess of reserve... -_- Cr912,636 Cr1,345,657 C7r353,817 Cr364,607 
Sy iy en ey keene 900,000 
Interest and discount charges... 3,781,605 1,941,880 1,353,550 1,368,633 
Res. for Fed. inc. taxes (less credit 

due to filing consol. return)... 2,916,610 2,4097569 1,338,064 923,207 
Res. for surtax on undist. profits. 422,984 a 86=3DSl—iééennds. ") ‘ane 
Net income for minority int..... 4,844 a! lecgee. (Oc gdae 

PNG. LA decenusanticnes 13,593,119 12,005,779 7,800,133 6,391,133 
Excess reserve on closed bank 

accts. returned to earned surp. Cr41,828 Cr56,065 Qian! “*elite 
Net inc. for minor.int.undistrib, §-..--.  --..-. 4,178 8,236 
Dividends— 

Comsmmaretal Creeges Tr. B008... «comes i cosces 57,010 114,020 
Commercial Credit Co.— 
Dees SOP c.. epeeas. «anede 638,218 
a Gee Oe nnscane ..aeecee... eeuuns 670,068 277,630 
ee i in wer cndamaae:. Saataeien 423 ,045 
54% conv. pref. stock..... | -.....- 531,772 Ok ees 
44% cum. conv. pref. stock 518,753 ee eke 
EE ES 10,123,657 8,982,790 2,459,360 1,173,815 
Furniture & fixts. written off__- 359,825 202,351 84,275 44,025 
Transf. to res. for deprec. of secs. ae. i«assece ¢abecn aes 
Se Ob GR Se kcséen . candad .iceemene-. .dbnone 320,612 
[ae a 2,258,288 2,055,252 4,080,929 2,391,532 
Earned surp. bal. begin. of period 13,789,352 11,734,101 7,653,172 5,261,640 
Earned surp. bal. close of period 16,047,641 13,789,352 11,734,101 7,653,172 
Net inc. per sh. on com. stk. out. $7.09 $6.07 $5.60 $4.11 
Consolidated Balance Sheet Dec, 31 
1937 1936 1935 1934 
Assets— $ $ $ $ 
ea 28,077,827 23,529,530 18,282,279 15,811,101 
Motor lien retail time sales notes.155,015,564 143,998,158 77,068,360 54,449,131 
Indus. lien retail time sales notes. 57,795,609 32,121,518 16,662,274 14,968,071 
Motor lien wholesale notes and 
EES | Ccntnnncanneeo 60,740,756 36,948,482 30,365,062 11,176,967 
Open accts., notes & factoring rec. 33,893,956 29,626,535 22,191,367 15,488,030 
Assets of Credit Alliance Corp., 
subject to specific conting. res. §$-.---- --.---- 725,331 1,980,699 
Customers’ liab. on foreign drafts 138,684 130,151 78,598 6,391 
Sundry accts. & notes receivable. 740,537 779,746 527,629 424,738 
Repossessions in co.’s possession, 
at depreciated value: 
Motor cars (U.S. & Canada) -. 145,112 57,088 31,952 19,909 
Other than motor cars__....-. 16,690 7,061 3,111 26,930 
Investments: 
Sundry marketable securities - - 414,935 378,224 132,600 124,942 
Securities held by Credit Alli- 
St St csscacckaceenan *ueane SeLee. => weesee,,.. | denen 
Invest. sec. held by Am.Credit 
Indemnity Co. of N. Y----- 4,776,730. SGSAGG7TS = - S aes ee 
Treasury stock, 15,000 shares 
common, aver. cost $16.91 
per share, for option in acqui- 
Re ee ee eee 253,689 
Coll. trust notes, 7s due 1935 
Pere G6. <seceee .svbced''” - Seoseu 200,000 
Deferred charges, interest and 
discount prepaid, &c.....-.-. 1,923,312 1,276,966 491,057 240,361 
Furniture and fixtures........-. 4 4 5 5 
0 EO ae renee 343,678,697 272,533,345 166,559,626 115,170,965 
TAabilittes— 
Unsecured short-term notes--.-- 171,786,656 142,142,273 94,653,288 52,844,165 
Sec. short-term notes & accept’s. = =§s ---ne eee ee www wwe ,433 
Funded debt after deducting 
eee) eee eee 2,430,600 
Conting. liab. on for’n drafts sold 138,684 130,151 78,598 6,391 
Sundry accts. payable, incl. all 
Federal and other taxes_..-..-. 6,123,729 6,176,507 4,693,487 2,399,411 
2%% debentures, due 1942_...- SE GGGee. .. scence. ‘dedund’  Sibeke 
3%% debentures, due 1951--..-- 30,000,000 30,000,000 -.---- ------ 
Manufacturers and selling agents 
credit balance (Textile Co.)-.. 2,164,215 4,470,478 4,907,592 4,007,578 
Contingent reserves: 
Margin due cust’rs only when 
receivables are collected.... 6,054,633 4,862,866 2,800,252 2,277,633 
Dealers’ partic. loss reserve... 6,268,433 5,283,987 3,479,596 ,534,300 
Reserves for possible losses - - - --- 5,226,991 3,766,356 2,594,628 2,689,107 
Amer. Credit Indemnity Co. of 
N. Y.—lInsurance reserve, &c. 1,122,607 Siete... sesees | Babee 
Deferred inc. & chgs. (unearned). 15,121,209 12,369,094 5,972,570 4,048,733 
Minorit ef. & com. stocks and 
orgies oak. MG) ssntccoses 44,668 45,235 74,228 1,498,301 
First pref. 64% and 7%------ 9,526,150 
Preferred class B 8% ---------- See y See y See y 3,470,525 
Cl.A conv.ser. A 6% (preference) 7,071,250 
Convertible preferred stock eek; Steam...) Perere 19,871,800 --..-- 
4 cum. conv. pref. 

y 4 Bi xoecudncosracesece 8.304000 3020050) .. «tecet |. wtndos 
= Common stodK......ccccccce 18,419,940 18,407,440 11,669,320 9,540,520 
Capital surplus..-...----.------ 17,964,494 17,901,982 4,580,166 3,145,696 
Earned surplus........-------- 16,047,641 13,789,352 11,734,101 7,653,172 

PERM. anaccosrscoesescosces 343,678,698 272,533,345 166,559,626 115,170,965 


x Shares changed from no par to $10 par value fective June 28,1933. y Retired 
June 30, 1935.—V. 146, p. 908. 

Commonwealth Edison. Co.— Weekly Output— li 

The electricity output of the Commonwealt m Co. group o 

eileen sales ducted) for the week ended Feb. 5, 1938 was 131,778,000 

kilowatt-hours compared with 138,877,000 kilowatt-hours in the corre- 


nding period last year, a decrease of 5.1%. 
sPthe following are the output and ntage comparisons for the last 
year: 


di ods last ; 
four weeks and the corresponding Kile ror: Output— ail 
E ecrease 
ake agg 131,778,000 138,877, ‘a 
Jan. 29 133,737,000 138,401 3.4 
Jan. 22 ie 132,912,000 139,745,000 4.9 
135,259,000 137,494,000 1.6 





Ie ck dosti aces tes ines tee min adiin ae 
OY. 145. p. 908, 747, B02: 
Congoleum-Nairn, Inc.—Dividend Reduced— 
The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable March 15 to holders of record March 1 
This compares with dividends of 50 cents per share paid in each quarter of 
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1937 and 40 cents share previously distributed each three months. In 
addition the following extra dividends were disbursed; 25 cents on Dec. 15, 
1936, and Dec. 16, 1935; 40 cents on Dec. 15, 1934, and 50 cents per share 


paid on Dec. 15, 1933.—V. 145, p. 754. 


Connecticut General Life Insurance Co.—New Director 
Stockholders elected Lucius F. Robinson Jr., a member of the board 
of directors, filling the vacancy caused by the death of John T. Robinson. 


V. 146, p. 908. 


Connecticut Power Co.—Larnings— 
Calendar Years— 1937 1936 1935 
i $6,133,573 $5,948,047 $5,668,530 
p= gy 966,831 ~ 973.755 ~ 976,091 


$6,644,621 
197 ,087 


$6,921,802 $6,447,534 
3,639,912 3,595,976 

710,000 — ‘686,000 306.4 
921,024 819,694 671,285 
$1,573,772 


"$1,864,987 $1,776,195 
87 686 97'943 ~ ‘107.416 
5'471 408 2'671 


958,145 $1,874,547 $1,683,861 
175,986 133,129 144,094 





Total $7,100,404 $6,921,802 


Value of free electricity and eas 





$7,100,404 


Total operating revenue 4 
3,604,393 


Operating expenses 
Retireme nt reserve accrual 





Operating income--....---------- 
Dividend revenue 
Other income 





Gross corporate income. .-------- $1,¢ 
Interest charges, amortization, &c_-.- 





Balance for common ‘stock divs. 
and surplus $1,782,159 
Common stock dividends 1,646,356 1,647,752 1,645,705 


Balance to surplus $135, no $93. 3 665 soees 3988 


Net direct charges to surplus 8,06 9 54 
Surplus as of Jan. 1 2,006,645 2 002" 621 2, 127" 179 


Surplus as of Dec. 31 $2,134,441 $2,006,645 $2,002,521 

Figures for 1936 include the operations for the 6 months ended June 30 
of Bolton Electric Co., Thomaston Electric Light Co. as an investment 
organization, and of all su bsidiaries except East Hartland Improvement 
Co. Figures for 1935 are on a comparable basis except that the operations 
of Bolton Electric Co. and Thomaston Electric Light Co. as an investment 
organization, are excluded. 


Condensed Balance Sheet Dec. 31 
1937 1936 


3 3 
,158,330 24,232,934 
458,062 359,560 
1946,898 949,586 
Int. & divs. receiv. 3,131 1,884 
Materials & suppl'’s 590,269 492,729 
Prepayments 14,576 17,692 
Miscell. invest’ts. 1,290,728 1,298,178 
Sinking fund 25,040 25,000 
Mise. special funds 229,935 180,556 
Unamortized debt 
dise’'t & expense 137,062 
Work in progress - - 20,175 
69,814 119, 655 


Miscell. suspense. 
29,944,022 27,827,761 
—V. 145, p. 1581. 


Consolidated Cigar Corp. (& Subs.)—EKarnings— 

Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
x Net profit $369,481 ys309 <6 $892 ,574 78812 036 
Earn. per sh. on com-_- $0.83 $0.8 $0.93 0.54 

xAfter depreciation, Federal taxis &c. y Sines deducting pieeal sur- 
tax on undistributed profits.—V. 146, p. 105. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore ond gece Sapa ag 


Calendar Yea 1935 1934 
Rev. from deomic to cales.. $24, 516,360 $22, BOR 855 oi. ,039,186 x$19041,378 


Rev. from gas sales 8. 59,9 550 x8, ae: ‘357 
7 "712,197 675.900 


Rev. from steam sales... . ‘ 3 
Miscell. oper. revenues - 202, "959 310,057 306,271 359,646 


Gross oper. revenue. .$34,735,495 $33, 109,098 $30. 286. a7 aqeeer- 281 
Operating expenses.... 18 ‘098.774 17.598.527 14,411,985 
Retirement expense... 2,859,407 2.487.146 13. pres O06 2,409,680 
ye 5,106,581 4,268,481 3,744,654 3,571,805 

$8,559,811 


Net oper. revenue... $8, $70. 732 $8,754,943 $8,890,212 
Miscell. non-oper. rev... 557,785 401,905 341,490 200,018 


$9,228,518 $9,156,848 $9,231,702 $8,759,828 

2,712,115 2,762,160 2,943,498 2,882,509 

$6,516,403 $6,394,688 $6,288,204 $5, iz +319 

1,115,315 1,115,315  1,144;764 158,927 

Common dividends 4:202,629  4,202:629  4;202'629 4 1202:577 
$515,815 


Surplus, Dec. 31 $1,198,459 $1,076,744 
Profit and loss 12,488,826 11,190,570 


Shares com. stoc 
1.207 S97 1,167,397 
$4.63 $4.52 


standing (no par)_... 
Earnings per share a_._ 

a Based on shares ee at end of od. 
reductions made during 1934 as -™ 


Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— 


3 3 
Fixed capital...140,014,365 134,897,996 
Miscell.invest.. 1,726,501 1,811,518 
Invest. in Safe 


$1,741,418 $1,539,766 








1937 1936 
Liavilittes— 3 
Com. stk .($25 par)16,569,775 16,569,775 
Premium on stock. 17,000 17,000 
Bonds 4,931,000 2,955,000 

Notes payable---- 500,000 
Accounts payable. 215,171 225,863 
Mise. curr.liab... 146,476 112,580 
Taxes accrued.... 531,025 486,572 
Interest accrued -- 25,142 32,665 
144 103 

349,258 


Misc. accrd., liabs~ 

Misc. unadj. cred. 331,601 
5,024,587 4,589,955 
2,134,441 


2,006,645 
29,944,022 27,827,761 


Assets— 
Fixed capital... -- - 
Cash 


Notes & accte. rec. 


Conn. Power Co. 


























$940,810 
10,647,698 10,014,351 


1,167,397 1,167,397 
$4.41 $4.04 
x Affected by rate 


1936 


3 
39,414,813 
22,306,300 
68,293,500 


32,650 
2,100,464 
1,191,126 
2,871.301 

12,326,733 


180,000 


1937 
TAabtlittes— $ 
x Com, stock... 39,414,812 
Pref. stk. ser. A 22,306,300 
Long-term debt. 67,728,000 
Premium on cap. 


Acer. liabilities. 
Accts. payable. 
Other cur. liab. 
Deprec. reserves 13, 759, 578 


Res. for doubtful 
180,000 
doubtful assets 639,531 1,174,947 
Contingent res_ 23,002 
Contrib. for exts 793,045 
iscell. 1,093,051 
100,182 


334,998 


5,116,825 


4,784,914 

193,000 
1,111,225 
2,643,021 


accounts 
Res. for slow or 


375,215 
589,876 328,466 
256,935 12,488,826 11,190,570 


165,546,650 164,395,186 165,546,650 164,395,186 
x Represented by 1,167,397 no par shares.—V. 146, p. 909. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Additional Shares Listed— 

An $timonel 2,131 ore of stock have been listed on the Toronto 
Stock E i total listed ee to 3,265, 116 shares of an 
authorized 4, 000 ¢ 5 Bar). This addi tional listing covers shares issued 
as bonuses to the operating staff and employees.—V. 145, p. 3650. 
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Consolidated Investment Trust—Larnings— 
Years End. Dec. 31— 1937 1935 1934 
$91,090 $144,822 
344,652 361,400 
93.429 110,615 
$529,170 $616,837 
16,221 14,968 
2,625 2,625 


st 


$826,097 
18,560 
2,775 





Gemadien — bookkeep- 
ing services 
Legal and auditing 
Transfer agent expense. 
Discount Canad. funds. 
Rent & office expense - - . 
Exchange 
Licenses & other exp--- 
Cap. stk. & misc. taxes- 
Mortgage interest 
Deprec. on buildings-.- - 
Real estate taxes 
Est. Fed. inc. taxes... - 
Other charges 


8,000 
4,228 





Net inc. from opers.. $763,698 $786,151 $378,380 
Dividends 802,438 769,113 439,654 
z It is the practice of the trust to consider as income only those stock 
dividends which appear to be subject to Federal income taxes and then 
only to the extent of the amount per share charged to earned surplus by the 
respective payor corporations. 
Balance Sheet Dec. 31 
1937 1936 
Assets— > x 
233,805 
10,183,397 
51,441 
10,115 
195,719 


1937 1936 
$ $ 


1,821 
12,287 
1,250 


TAabtltttes— 
Accounts payable. 
Accrued expenses. 
Reserve for taxes. 
Res. for Fed. tnc. 

era 
b Capital stock-_- 141,963 
Paid-in surplus... 8,832,536 
Capital gain surp. 2,541,842 2,201,683 
Income surplus... 117,730 150,224 


11,659,372 10,675,824 11,659,372 10,675,824 
b Represented by 296.190 (273,401 in 1936) shares of $1 par (after 
deducting 10,300 s in treasury at cost of $166,536) issued or yet to be 
issued in exchange for certain preferred stocks of the predecessor com- 
panies, plus shares issued on the exercise of 39,591 warrants. Warrants 
providing for the issuance of 400,475 shs. at $30 per share at any time prior 
to Aug. 1, 1938 are issued, or to be issued to the preferred and common 
stockholders of the predecessor companies.—V. 145, p. 3343. 


Consolidated Paper Co.—Balance Sheet Dec. 31— 
1937 1936 1937 1996 

$ 

229,549 319,196 


8,016 4,996 
78,867 77,522 


64,440 
27,446 
a23,770 
312,694 


1,171 
10,187 
3,046 


10,897 


11,275,994 
27,738 
117 
176,321 
1,379 
1,400 


Investments 
Accr. int. receiv’le 
Notes & accts. rec. 


117,165 


Def'd real est. exp. 
8,191,394 


Def. cap. stk. tax. 











$ | TAabilittes— 
1,022,351 Accounts payable. 
Empl. compensat'n 
100,071 


722,391 | y Acer. local taxes_ 
894,674 | Accrued salaries & 
1,378,319 
13,771 | Other acer. accts 
Other accts. pay __ 
12.658 | Fed. taxes payable 
6,426 | Deferred income-_ 
60,000 | Common stock... 7,500, ‘000 
38,107 | Surplus, Dec. 31_. 2,847,154 


Assets— g 
1,074,129 


100,070 
1,032,216 
7435,718 
1,718,831 
145,920 


Ctfs. of deposit & 
accrued interest 
U. 8. Govt. securs. 
Notes & accts. rec. 
Inventories 
Funds in closed bks 
Mortgages & land 
contracts 
Employees’ accts. 
Plant not used ---- 
Other real estate _ - 
x Land, buildings, 
machinery, &c_. 6,469,623 7,035,671 
Prepaid items - - _- 70,922 59,334 
Pats. & goodwill_- 1 1 


11,093,835 11,343,773 11,093,835 11,343,773 
x After allowance for depreciation of $5,450,426 in 1937 and $4,902,451 
in 1936. y Includes Federal capital rocvcony ba tax. z unts receivable only. 
a Amount poyethe | to Port of Monroe to discharge all obligations arising 
from a contract dated — 39, 1932, providing for certain payments to be 
made toward the cost o nstructing the Monroe Har 
The income statement for the calendar year was published in V. 146, 
D. ; 


Consolidated Retail Stores—Sales— 
an of January— 


—V. 146, p. 437. 


Consolidated Textile Corp.—President Resigns— 

Frederick K. Rupprecht, President of this company, has resigned from 
“9 oe ae B. Stimson, Secretary-Treasurer, has also resigned. 
—_— p ‘ 


Continental Can Co., Inc.—Zarnings— 
Cinsolidated Income Account for Calendar Years (Incl. Wholly — — ) 


1937 1936 1935 
Gross profit $17,534,315 $18,121,974 $20,105,654 $19, Vie 222 
Prov. for depr. & deplet. 3,041,099 2:810,3 336 2544.02 1 2,438,612 


Selling, advertising, gen- 
eral & admin. eupenses 4,536,297 4,854,746 3,833,542 3,641,584 
Prov. for doubtful notes 
and accounts 234,080 222,710 416,632 575,385 
Co.'s propor. of loss of 
unconsol. sub. co. not 
wholly owned 


500, 
3,006,992 








1938 1937 
$610,867 $571,048 


119,959 
$9,722,838 $10,114,221 $13,311,459 $13,048,641 
812,268 607 ,624 732,435 471,397 
Total income $10,535,107 $10,721,846 $14,043,894 $13,520,038 
Int. & exch. pd. or accr_ 173,274 :929 57, ,430 
Provision for taxes b1,448,306 b1,616,128 2,262,332 2,212,486 
500.000 500,000 


Inventory price decline 
$11,223,578 $10,707,122 





Net operating income. 
Divs. & int. rec. or accr. 
on secs. & invest., &c_ 





or other contingencies 





$8,913,526 


d192,500 
8,560,512 


$160,514 
18,479,836 


Net income 
Divs. declared on $4.50 
cum. pref. stock 


Common dividends 6,793,319 5,326,732 


$4.430,260 $5,380,391 
13,981,398 20,600,767 


8,970,608 





$68,179 
Previous earned surplus_ 18,411,657 
Adjust. of divs., bonus & 
int. on cancel. of sub- 
scrip. under stock sub- 
scrip. plans & divs. on 
co.’s stock held 
Co.'s propor. of loss of 


unconsol. sub. co.... e119,959 





Proper. of 0% stk. div 


to earn. surp_ 
$18,760,309]$18,479,836 $18,411,657 $13,981,398 





2.853.971 2,853,971 2.066.191 2,665,191 
$3.06 $3.17 $4.21 $4.02 
 atiaiates profits. c by addition 
$5767 auc d;Less amount accrued to 
pron ply sale of stock. sale se in, 1937 ot invest 
ment in stock of subsidiary 





Financial 
rt,"’ President O. C. Huffman 
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‘‘Compared with our last annual re 
states in his letter to s olders, ‘‘cash declined $2,823,392 and current 
receivables after reserves increased $13,663,364. This increase in re- 
ceivables was due partly to a falling off in collections in the latter part 
of the year as a result of the slower movement of canned goods inventories 
of our customers, and partly to the increase in the volume of our business, 
particlarly in packers’ cans. 

“The inventory value at Dec. 31, 1937, amounting to $39,445,448 is 
carried at less than the present market value, and compares with $25,- 
080,857 at the end of 1936. Some of this increase of $14,364,591 resulted 
from the manufacture and stocking of raw materials to meet an anticipated 
demand estimated to be above normal requirements. Although a somewhat 
larger volume of business was transacted, there was a considerable decline 
in demand in the last quarter of the year, partly the result of the reduced 
activity in general business, but largely due to the effects of unfavorable 
weather on the late seasonal packs of canned vegetables. 

“Certain commodities, principally tin, required by the company in 
its operations, must of necessity be imported. Our general practice is to 
have at least six months’ supply of such commodities either on hand or on 
forward purchase commitments. With respect to the quantities of such 
commodities on hand at Dec. 31, inasmuch as the market price was over 
$400,000 less than the company’s cost, the inventory has been written down 
to the market, which is in accordance with the company’s practice of 
valuing its inventories at the lower of cost or market.”’ 

Security investments carried at cost, amounting to $2,332,048, repre- 
sent the company’s investment in Vulcan Detinning Co. and in Metal 
Box Co., Ltd., of England. Market value of the company’s holdings in 
these listed stocks on Dec. 31 was $3,545,561, it was stated. Other 
security investments carried at or below cost in the amount of $2,034,542 
represent the company’s investment in non-competitive allied or associa 
companies not subsidiaries of the company, both foreign and domestic. 


Consolidated Balance Sheet Dec. 31 


1937 1936 1936 
$ 


1937 
Ltabtlities— $ 
b Commonstock 57,079,420 


$4.50 cum. pref. 


Assets— 
a Rl. est., bidgs., 
machinery, &e 54,902,706 
Security invest’ts 2,332,048 
Inv. in unconsol. 
subsid. co-__-_-. 
Other sec. inv., 
other invest. & 
mtges., notes 
& accts. rec__ 
Inventories ---_- 
Notes & accts. 
receivable_ --_- 


$ 
57,079,420 
51,367,574 
3,792,622 


561,160 


Bank loans 
Pref. divs. pay. 
Accts. payable. 
Accrued wages, 
taxes, &c.... 
Other reserves - . 
Earned surplus. 
Capital surplus. 


3,360,290 


3,517,744 
1,357,560 
18,479,836 
20,948,588 


1,699,608 


3,003,647 
1,340,971 
18,760,309 
20,299,839 


4,479,601 
39,445,448 


26,458,487 
5,726,858 
43,749 


1,648,358 
25,080,858 


12,795,122 
8,550,250 
44,867 


254,763 
647,861 


Accr. int. & disc. 
Deps. with mut’! 

insurance cos. 
Prepd. insur., &c 


262,689 
757,207 
134,408,796 104,743,439 134,408,796 104,743,439 


a After reserve for depletion and depreciation of $20,936,789 in 1937 
and $18,992,010 in 1936. b $20 par value.—V. 146. p. 437. 











Continental Service Co.—Receiver Asked— 

A petition asking appointment of a receiver for the cmpany—a_ holding 
concern geen by B. E. Buckman & Co., Madison, Wis., investment 
firm which recently was declared bankrupt—was filed in Federal District 
Court at Madison, Wis., Jan. 31. 

Harry J. Allen, Milwaukee attorney, who filed the petition on behalf of 
30 Wisconsin holders of 15,000 shares of Continental stock, said the purpose 
of the suit was to place assets of the company under the court’s control 
to prevent their dissipation. 

he petition cites failure of the company to pay a 74% share dividend 
declared last October. It alleges that about $400,000 of Continental cash 
was ‘‘fraudulently and dishonestly’’ transferred to the Buckman company. 

The Federal marshal’s office issued subpoenas against Buckman com- 
pany officers ordering them to appear within 10 days to show cause why a 
receiver should not be appointed 


arated action is pending ‘against the Buckman company.—V. 144, 
Pp. . 


Continental Steel Corp.—Annual Report— 
Consolidated Income Accounts for Stated Periods 
12 Mos.End.12 Mos.End. 6 Mos. End. 12 Mos.End 
Dec. 31 ’37 Dec. 31 '36 Dec. 31 '36 June 30 °36 
$19,723,904 $18,539,795 $9,767,520 $16,535,401 
16, ,294 a i : 062 13,897,536 
1,510,176 1,402,240 ‘ 1,293,168 
491,895 241,738 499 696 


$861,300 $486 ,727 $845,001 
80,448 42,377 74,338 


Period— 
Adm., sell. & gen. exps_. 
Prov. for depreciation. ~ 463 ,544 
Profit from o ‘ns.. $991,890 

Other income ane 83,548 

$1,075,438 $941,749 $529,104 $919,339 
56,956 65,572 32,102 60,750 
x11,445 x12,290 x6 305 8,543 
1,389 613 839 
1,705 520 1,185 


2,725 2,192 6,069 
118,353 73,275 126,039 


3,485 3,485 
$736,227 








Total income 
Interest on funded debt. 
Amort. of dt. disc. & exp. 
Interest on loans 7,558 
Loss of Superior Allot- 

ment Co 717 
Loss on sales or dismantle- 

ment of properties. ..- 
Prov. for Fed. inc. tax_. 
Prov. for surtax on undis- 

trib. profits of subs. ~~ 


Balance earned surplus 
Previous earned a 
y Reduc. of minor. int... 


$2,595,790 
Dividends on pref. stock 173,139 
Dividends on com. stock 300,866 
Loss on major dismantle- 
ments, &c 10,293 
Unamort. disct. & prem. 
paid on bonds retired 
prior to maturity 


Balance earned surplus $2,111,492 
Shares common stock 200,576 
Earnings per $3.20 $1.60 $2.67 

x Including premium paid on debentures retired. y With respect tof 
accrued dividends on subsidiaries’ preferred stock acquired by parent co. 


Consolidated Balance Sheet Dec. 31 
1937 1936 


7,969 
156,272 
19,968 


$814,553 
1,781,237 





$410,609 $715,914 
1,621,627 1.500 a2 





$2,611,939 
731,060 
200,579 
38,977 


19,695 





$1,781,237 $1,621,627 
200,648 648 


1937 

$s TAabilittes— - 
731,768} Accounts payable. 312,936 
1,964,811] Payrolis payable... 121,577 

1,200 1,200 | Accrued int., gen. 

4,391,897 4,112,944] taxes, &c a400,413 
Funded debt due 
95,385 95,545 (current) 

935 505 | Notes payable-_-_-- 
11,075 


11,362 
114,729 


1936 


3 
652,702 
281,999 


298,555 
100,000 


Notes & accts. rec. 1,134,955 
Marketable secur. 
Inventories 
Land contr. rec. & 
unsold land-.-.-.. 
Deb. sk. fd. depos. 
Advances to empl. 
Sundry receivables 
Invest. in outside 


103,284} Operating reserves 
7% cum. pref. stk. 2,527,600 
20,035 12,205] c Common stock_. 5,279,310 
Initial & cap. surp. 1,848,771 
7,854,443 


7,804,886 surplus... 2,111,492 
83,336 Dr75,188 Dri21,049 


Earned 
1|}d Treas. stock at 
118,610] cost 
14,229,675 14,957,122 14,229,675 14,957,122 
a Federal and ary taxes only. b After deducting reserve for 
$55 Sts Inance hs par values, 4 eeprenenian by 776°(i,210 19 1980) sae 
ares no par value. Z 
or — at cost and 71 (69 in 1936) common at — 
° PD. 6 


1,850,093 
1,781,237 
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Continental Shares, Inc.—Court A pproves Plan— 

A plan for reorganization of the company, which will give 97% contro 
to former preferred stockholders and a % interest to other shareholders, 
was approved Feb. 4 by Judge Edwin T. Dickerson in Circuit Court No. 2 
at Baltimore, Md. 

Net assets of the corporation as of Dec. 31, last, were valued at $3,948,- 
458, or $10.35 on a share of ae $100 stock. The company which formerly 
was dominated by Cyrus S. Eaton interests once had assets of about $150,- 


,000. 

In approving reorganization, Judge Dickerson ordered the company to do 
business with a different name. He also directed that William D. Mac- 
millan, Maryland receiver, and Charles 8S. Wachner, Ohio receiver, be 
included among directors of the new company until liquidation of all in- 
debtedness. 

This reorganization plan, approved by the Court, was outlined and 
proposed and argued by the committee of preferred shareholders known as 
the Charls committee. 

Under the plan, stockholders will receive securities of a new firm, to be 
built upon the superstructure of the old, but which must bear a name 
different from the parent firm. 

Judge Dickerson's decision stated that the Court will approve a plan‘of 
be ay involving the following features: 

“‘(a)_ The incorporation of a new company with a name distinctly different 
from that of the old, in order that the opprobrium which attached to the 
old company would not impede the new, and with powers similar to those of 
the old company, 

‘‘(b) With an authorized capital stock of one class with or without par 
value, in the discretion of the organizers, of 394,011 shares. 

““(c) With provision that each holder of preferred equities shall receive 
one share in the new company in exchange for one share of preferred stock 
formerly held in the old company and the holders of common and founders’ 
shares in the old company to receive one share in the new company for each 
200 shares of old; scrip to be issued for fractional shares, with provision for 
cash liquidation of the interest of those who dissent. 

““(d) The receivers may sell or exchange the remaining assets in their 
hands for 384,374 shares of the new company, to be distributed by them, 
share for share to the holders of preferred equities who concur in this plan. 

““(e) The new company shall assume all of the debts of the receivers, 
including expenses of administration. 

““(f) The bolders of the preferred oyeneien.. who shall decline in writing 
addressed to the receivers, within 30 days from the date of the decree to 
be passed in accordance with this memorandum, shall be entitled to have 
the value of their respective equities appraised upon petition, filed for that 
purpose within 60 days after the date of such decree, in a manner to be 
designated by the Court and to be paid in cash tae value of their respective 
equities within 90 days after such appraisal. 

“‘(g) As a condition precedent to the transfer by the receivers to the new 
company of the assets in their hands, satisfactory arrangements shall be 
made, by or on behalf of the new corporation with the Chase National 
Bank, New York, and the National City Bank, Cleveland, for the assump- 
tion and payment of their respective claims, through a pledge, if required 
of assets, or retention by the receivers of sufficient assets to meet these 
claims, until fully liquidated, with remainder to the new corporation. 

‘“‘(b) The directors of the new company shall include the receivers, or 
their nominees, until all the receivership indebtedness and costs of adminis- 
tration have been liquidated, with equal representation on the board, 
designed in the charter of the new corporation, by or on behalf of the 
proponents of both plans. 

““(j) The stock of the new corporation should, if possible, be listed on 
the New York stock board prior to the delivery by the receivers of the 
ee of any of the assets remaining in their hands.’’—V. 145, 
D. ° 


Coos Bay Lumber Co.—£arnings— 
Income Account for the Year Ended Dec. 31, 1937 


Profit from operations before charging interest or providing for 
depreciation or depletion $465,481 
Interest paid or accrued (net) 80,720 
Int. on unpaid 1934 property taxes (originally payable in 1935) 
waived by Chapter 96, Oregon Laws 1937 (see note a appended 
to balance sheet) 
Depreciation 
Depletion 


Loss from operations 
Loss on disposal of capital assets 
Loss on disposal of investment in Coos Bay Land Co 
Loss of Coos Bay Land Co. for the nine mos. ended Sept. 30, 1937- 


Net loss 
Capital surplus balance, Dec. 31, 1936 


Deficit, Dec. 31, 1937 
Balance Sheet Dec. 31, 1937 
TAabtilittes— 
Payable to bank 
aAccr. prop. taxes for 1930 
(unpaid bal. of 25%), and 


. *“*Lumbertown” 

mtge. & int. accrued thereon 

Accounts payable, &c 

Accrued payroll 

Accrued social secur. taxes & 
contributions 

aAccr. prop. taxes for the 
years 1931 to 1934 incl. (due 
1939 to 1954) 

d Capital stock 


473,150 
30,256 
$556 ,096 


Assets— 
Cash in bank & on hand 
b Trade accts. & notes rec’le.. 
Sundry notes & accts. rec’le_. 
Prop. sales contracts rec. & 
int. accrued thereon 
Inventories 
c Plants, properties, &c 


$4,993 $1,156,202 
73,018 
18,783 
92,009 





$7,906,645 $7,906,645 


a Interest and penalties on 1930 to 1934 taxes (due 1938 to 1954) will be 
waived in accordance with Oregon Laws (Chapter 5, Special Session 1935, 
as amended by Chapter 96, 1937) if the taxes pa able in 1938 and subse- 
quent years are paid when due. No provision has been made for such 
interest and Ities. Less reserve of $6,233 for bad debts. c After 
reserves for depreciation, depletion and amortization. d Represented by 
63,500 no par shares, at stated value of $100 per share, after deducting 
257 shares held in treasury.—V. 145, p. 4115. 


Credit Utility Banking Corp.—LZarnings— 
(Including Credit Utility Co., Inc., Subsidiary) 


Ye Ended Dec. 31— 1937 1936 1935 
Gross operating income $367,989 $269,424  $196.392 
Operating expenses and Federal taxes. x257,962 «188,444 143 427 


Net operat $110,027 $80,980 $52,964 

B , Dec. 158,339 102,431 66,345 
eng hen through sale of secs. - 16,178 24,370 
$268 367 $199,590 

55,000 41,250 








41,250 


$213 367 $158,340 $102,431 


$2.00 $1.47 $0.96 
x Includes $10,845 ($6,724 in 1936) for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1937 1936 TAabilittes— 1937 1936 
$571,607 | Notes payable. -..$2,650,000 $1,750,000 
Investments 1,034 1,034 ao —- 13,750 10,313 
Notes & accept’ces e ue 
receivable - 4,450,415 3,275,031 customers 741,398 622,658 
Prepaid int., ex- Reserve for taxes. 34,654 
penses, &c 14,334 9,906 | Deferred income... 256,799 
Furniture & fixt’s. 1 1} General reserve - .. 15,000 
x Capital stock - .. 1 aoe 


$5,024,969 $3,857,579+ $5,024,969 $3,857,579 
by 55,000 shares common class B stock of no par value.— 


-— 





Balance, Dec. 31 
Earns. Fd sh. on 55,000 shs. com. 
class B no par stock 











x Represented 
V. 145, p. 938. 
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Cord Corp.—Consolidated Balance Sheet Nov. 30— 
1937 1936 1937 1936 
TAahtitttes— x 
b Capital stock...11,300,000 11,300,000 
85,068 41,908 
67,613 


37,621 


Assets— 
a Land, bidgs. , 730,567 
,292,079 | Accounts payable. 
831,529: Aecrued salaries, 
718,584| wages, com., &c 
55,555 | Unearned disc., &c 
137,312 and reserves... 
Minority interest. 340,299 
5,364 184,494 | Capital surplus... 1,013,880 
Investments _....11,171,094 11,854,442 | Earned surplus... 3,300,276 
Prepaid expenses 22,811 20,551 |}c Treasury stock.. Dr66,500 
Impts. to leased i 
+ property _- - ‘ 5,635 | 
Patents, less amort 9,939 
Goodwill - 1 


$ 

&c 1,062,224 

. 1,515,950 
Marketable securs. 975,301 
Notes & accts. rec. 1,000,415 
Accrued interest -- 16,343 
Inventories...... 228,752 
Defd. notes & ac- 
* count receivabie 


150,845 


75,748 
358 ,642 
1,552,225 
3,377,820 
Dr16,500 





NN 16,078,256 16,840,688 | 16,078,256 16,840,688 
a After depreciation of $890,460 in 1937 and $1,025,775 in 1936. b core 
sented by 2,260,000 shares, par $5. c Represented by 13,300 (3,300 in 
1936) shares, $5 par capital stock. 
» The comparative income statement for the year ended Nov. 30 was 
published in V. 146, p. 909. 
Stocks and Bonds of Affiliated Companies, Nov. 30, 1937 
No. of % 
Shares or of 
par Value Owner- 
of Bonds ship 


Cost or 
Nominal 
Value 


Market 


Description 
Quotations 


Stocks Carried at Cost— 

Aviation Corp., capital stock ($3 
par), (of which shares with a 
cost of $212,562 and market 
ee of $138,750 were 


pledged) 
Checker Cab Mfg. Corp., capital 
stock ($5 par) 
hipbuilding Corp., 
founders shares ($1 par 
Participating shares ($1 par) -_-. 


29.71 $3,827,613 $3,095,145 
29.93 227 ,376 275,655 


26.40 917 487 167,475 
09 3,150 1,462 


$4,975,627 $3,539,737 


825,372 
32,430 
46,200 

300 





Stock Carried at Nominal Value— 
Aviation Mfg. Corp., common 
($10 par) 35.06 1 
Stocks and bonds of affil. cos. which 
have subsequently filed peti- 
tions for pee under 
7. 77-B of Fed. Bankruptcy 


ct— 
Auburn Automobile Co., capital 

stock (no ) 65,124 3-50 
Lycoming . Co. com. stock 

n 5,000 


( J ont ‘ 
Preferred stock ($100 par)---.- 5,194 


28.53 $2,872,838 


37.50 375,000 
75.04 519,400 


$3,767,238 
Auburn Automobile Co. 3-year 
4%% conv. debs., 1939..-.$1,526,912 67.36 $1,548,614 
Marketable Securities, Nov. 30, 1937 
Cost or 


Amortized 
Cost 


$32,000 
62,197 
20,738 
19,552 


Market 
Value 


$19,520 
40,300 
32,340 


8,100 
39,000 
587 


Par Value Description 


$32,000 
65,000 


City of Chicago tax anticipation warrants, 

Delaware & Hudson Co., Ist & ref. mtge. 
gold bonds, 4%, 1943 

“a Transportation Co.,6% conv. debs. 


American Woolen Co., 7% preferred 

Atchison Topeka & Santa Fe Ry, common... 

Bancamerica Blair Corp., common 

Bank of America, National Trust & Savings 
Assoc., common 

Barber Co., Inc., common 

Barnsdall Oil Co., common 

Chicago Electric Mfg. Co., class A 

Chicago Yellow Cab Oo., Inc., common-_-.-_-. 

Ouban Atlantic Sugar Co., common 

Ourtiss-Wright Corp., class A 

Johns Manville Corp., common 

Narrangansett Racing Association, Inc., com. 


20,000 
17,000 


8 
National Guysum Co., common 
National Gypsum Co., second preferred 
000 Ohio Oil Co., common 
Paramount Pictures, Inc., first preferred _-_- 
Pioneer Gold Mines of B. C., Ltd., common- 
500 Transamerica Oorp., common 
500 United States Steel Corp., common 
Ymir Yankee Girl Mines, Ltd., common-_-_- 


$975,300 $732,451 
cokammagivet as bonus with bonds purchased which were subsequently 





Of the above securities, securities with a cost of $449,593 and a market 
value of $385,375 were pledged as at Nov. 30, 1937 as collateral securit 
for the guaranty of a bank loan of an affiliated company.—V. 146, p. 90 


Craddock-Terry Co.—Annaul Report— 


Years Ended— Nov. 27,37 Nov. 28, '36 Nov. 30, '°35 Nov. 30,34 
Sal $8,350,672 $7,359,170 $6,988,043 $7,544,265 


382,328 


32: 
—— ot Aa £.0e tee 


3,668 


Seli., adm. & gen. ia 
Installation & school 
penses at Farmville. - 8,731 


$249,859 $320,560 $164,576 
her in 24,214 37,702 30,015 
a —_———_ oa $274,074 $358,267 $194,591 
Other deductions 41,743 50,341 46,466 


Prov. for Fed. & Sta 
inc. taxes (estimated) _ 76,397 45,222 14,894 
$155,933 $262,704 $133,228 
Comparative Balance Shea 

Nov.27,'37 Nov.28,'36 Ttabilities— Nov.27,'37 Nov.28,'36 
x-Ld., bldgs., ma- First pref. stock - .$1,250,000 $1,250,000 
B chin’y, eq., &c.$1,971,202 $2,046,102] 2d preferred stock. 1,250,000 1,250,000 

Cash 267,614 334,714] Class C pref. stock 995,600 
Accts. receivable... 540,001 791,647 | Common stock__. 3,300,000 
Inventories 2,074,178 1,589,180} Accounts payable 26,517 

Cash, surr. val.life Accr’d royalties & 
*4dmsur. policies _. 35,300 23,503 

115,978 

29,473 


nvestments 
20,516 
145,953 
90,881 
28,396 


q 21,874 

Res. for pens. fds. 
& contingencies_ 32,296 
Defici 1,795,258 1,929,686 
Treasury stock... Dr70,100 Dr70,100 


$5,183,181 $5,079,392 $5,183,181 $5,079,392 
f x After reserves for depreciation and amortization of $2,085,343 in 1 
and, $2,026,763 in 1936.— . 145, D. 756. $ 987 





$120,606 


Accr’d payrolls & 
commissions -.-. 
Res. for Federal & 


Due wholly-owned 
subsidiaries _... 
Res. for customers’ 


33,988 
67,526 
29,197 
22,800 
32,835 


16,217 
160,029 
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Crown Drug Co.—~Sales— 

Period End. Jan.31— 1938—Month—1937 1938—4 Mos.—1937 
Sates 7 137 $681,322 $697,021 $2,991,864 $2,972,343 
—vV. 5, p. . 


Cumberland County Power & Light Co.—Offering 


Delayed— 

Company has filed an amendment with the Securities and Exchange 
Commission postponing offering date of its proposed security issue to 
March 14. he registration covers 10,000 shares of 544% cumulative 


preferred stock ($100 par) .—V. 146, p. 910. 


Cushman’s Sons, Inc.—£arnings— 

Years Ended— , '38 xJan. 2,'37 Dec. 28, °35 
Sales—net $10,877,538 $9,750,800 $9,285,709 
Cost expenses 6,175,012 5,755,541 5,744,670 


Gross operating profit $4,702,526 $3.995.260 $3,541,038 
Maintenance and repairs 218,228 221,122 193 ,532 
Depreciation 334,161 342,331 316,718 
Selling, general &c. exp., 

4,366,901 3,841,742 3,747,559 


company charges 
$216,764 $409,935 $716,771 
14,987 40,940 36,144 


$368,995 $680,627 
6,787 8,592 


$375,782 
2,201,798 








Net operating loss 
Interest, discount and sundry receipts 





Loss $201.777 
Interest on Mortgage indebtedness - - - 2,750 





$689,219 


Net loss for year $204,527 
3,337,941 


Previous earned surplus 1,729,968 
Refunds processing taxes...-..-.--. a y21,620 


$1,547,061 

Preferred, 7% cumul. dividends- --- 73,932 

Pref., $8 per share cumul. divs 

Conting. reserve against decline in 
market price, &c 





$2,648,721 
155,571 
291,352 





Earned surplus $1,398,128 $1,729,968 $2,201,798 
x Year comprises a period of 53 weeks. y After reserve pending deter- 
mination of indfall tax liability of $86,481. z Contingency reserve 
against decline in market price of raw material involved under purchase 
commitments at Jan. 1, 1938. 
Comparative Balance Sheet 


Jan. 1, '38 Jan. 2, '37 
428,765 


130,828 
12,628 


Jan. 1, '38 Jan. 2, '37 
Liabtlittes— $ $ 
Accts. payable and 

accrued expenses 
Res. pending deter- 
minat’n of Wind- 


Assets— 
363,918 
Customer accounts 
rec., less reserve 133,114 
Sundry trade accts 13,137 
Flour, ingredients, 
supplies & prod. 
—at cost...... 
Invest. and sundry 
sec.—at cost. -- 
Statutory dep.with 
State authorities 
Associated cos.— 
inter-co. balance 
a Prop., plant and 
equipment - --_-_- 
Def. charges, &c__ 
Goodwill, tr.-mk. 
& organiz. exps. 3,269,306 


10,610,261 

a After depreciation of 

b Represented by 36,419 of no par shares. 
no par shares.—V. 146, p. 910. 


Cusi Mexicana Mining Co.—7T7o Delist Stock— 

The Board of Governors of the New York Curb Exchange, at a meeting 
held Feb. 9, authorized the filing with the Securities and Exchange Com- 
mission of an application to strike the common stock (par 50c.) from 
listing and registration, for the reason that the company has terminated 
all or substantially all, of its business operations, with no plans either for 
the resumption of such operations or for liquidation.—V. 145, p. 2691. 


Davidson Brothers, Inc.—Sales— 
Period End. Jan. 29— 1938—4 Weeks—1937 
Sales $261,887 $325,961 
—V. 145, p. 2542. 


Dayton Rubber Manufacturing Co.— Meeting Adjourned 
At the stockholders’ meeting held Feb. 7 directors and officers were re- 


elected. 

Although there were almost 100,000 shares of common stock represented 
at the meeting in person or by proxy, all of which voted for the proposed 
change in the stated par value of the present no par common stock to a 
$1 par value, this was not sufficient to constitute the two-thirds majority 
required for approval of changes in the company’s charter. The meeting 
accordingly, was adjourned to Feb. 21.—V. 146, p. 594. 


De Havilland Aircraft Co., Ltd.—£rtra & Final Div.— 

Directors have declared an extra dividend of 24% and a final dividend 
of 10% on the ordinary registered stock both payable to holders of record 
Jan. 19.—V. 145, p. 605. 


Deep Rock Oil Corp. (& Subs.)—Farnings— 

Period End. Nov.30— _1937—Month—1936 1937—12 Mos.—1936 
Gross earnings $1,225,166 $1,283,219 $15,084,301 $15,854,565 
Oper. expenses, &c 1,065,060 1,167,540 12,563,900 13,728,333 


$160,106 $115,679 $2,520,401 $2,126,232 

Note—The foregoing figures disregard the peeneetey interest outstanding 
in Deep Rock Oil Corp. of Nebraska, a subsidiary. The o ting expenses 
shown include no provision for rental of properties of Deep Rock Oil & 
Refining Co., and such operating expenses are before making any pro- 
vision for interest ares. Federal and State income taxes, depletion and 
depreciation, amortization of non-productive leaseholds, and amortization 


of debt discount and expense, cost of holes drilled, property abandon- 
ments, oil and gas lease rentals, nC. a. investigation expense and bad 


debts. 
Balance Sheet Nov. 30, 1937 
LAabtlittes— 
—— payable 


axes 
4 Rock Oil & Refining 
‘0 


216,987 208,833 


86,481 

Associated cos.— 

inter-co. balance 1,919,130 1,637,612 
Mtge. indebtedness 100,000 
Contingency res_. 100,000 
7% pref. cum__.. 2,195,300 
b $8 pref. cum_-__ 3,641,900 
c Common stock -- 851,200 
Capital surplus- -- 214,017 
Earned surplus... 1,398 1,729,968 


263,209 
329,867 
95,920 
77,706 


5,822,965 
247,636 
3,269,306 


10,678,829 10,610,261 10,678,829 


$2,681,117 in 1938 and $2.518,207 in 1937. 
c Represented by 100,240 


220,343 
336,810 
106,760 


5,687,155 
479,718 











1938—6 Mos.—1937 
$3,340,720 $2,851,764 








Assets— 
A ddns’ to plant & prop. acct. $4,846,181 
b Dispensing eqpt. in hands 
of customers 
Securities owned 
Cash 
Notes receivable 
a Accounts receivable 


Cash deposited in escrow --.. 
Fed. income tax refunds rec... 
Due from sub. companies -... 
Advances to agents 

Prepaid accts. & def. chgs-_-.. 
Miscellaneous deposits 
$14,348,183 


a After reserve for bad and doubtful accounts of $608,188. b Less reserve. 
Note—The above balance sheet fom: not ~~. — te ne fa mromerty 

, 1933, eh have not b men taken Up on trustee's 

liabilities and contingent es corpora 
receivership and undischarged as of Nov. 30, 1937.—V. 144, p. 11 
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Denver & Rio Grande Western RR.—<Asks $2,000,000 
Financing— 


the Interstate Commerce Commission for 


The trustees have applied to 
¢ ,000 of trustees’ certificates of indebtedness, 


authority to issue $2 


series F, to bear 4% interest and mature on Feb. 2, 1939, to finance improve- 
ments to the pro y and equipment. 
It is pro to sell the certificates outright for cash, but to guard 


a possible inability to dispose of the obligations in this manner the 
© one bave asked permission to pledge them for short-term loans.—V. 
~~ , 


Denver & Salt Lake Ry.—T7o Complete Financing— 

In a letter to Oliver E. Sweet, Director of the Bureau of Finance of the 
Interstate Commerce Commission, the company, through its general coun- 
sel, Elmer L. Brock, has asked permission to file a supplemental applica- 
tion for the sale of $1,000,000 of series A 4% first mortgage bonds to take 
care of additions and betterments in the near future. 

The Commission on Dec. 19, 1935, authorized the issuance of $2,500,000 
of the bonds, $1,500,000 to be sold at that time and $1,000,000 to be held 
for further order.—V. 146, p. 910. 


Distillers Corp.-Seagrams, Ltd.—Bronfman Family to 
Buy More Stock— 


The directors have accepted an offer by members of the Bronfman family, 
who are majority common stockholders, to buy $500,000 of 5% preferred 
stock with warrants attached, in payment of which the family proposes to 
apply dividends received on the common stock. : 

his is the second successive quarter in which the family has used its 
dividends in this way, having acquired $500,000 of 5% preferred stock in 
November, 1937. Each preferred share carries a warrant, detachable after 
April 30, 1938, to buy one common share at $28 a share until April 30, at 
0 thereafter through Oct. 31, 1939, and at $32 for two years thereafter. 


50-Cent Common Dividend— 

The directors on Feb. 6 declared a dividend of 50 cents per share on the 
common stock, payable March 15 to holders of record Feb. 28. A like 
amount was paid on Dec. 21, last, this latter being the first distribution 
to be made on the common shares since 1931.—V_. 145, p. 4115. 


Dome Mines, Ltd.— January Production— 

Company reports January gold production of $640,622, compared with 
$644,377 in January, 1937. Average recovery from 50,700 tons of ore 
milled was $12.63. December output totaled $609,260 from 48,900 tons 
or an average recovery of $12.46.—V. 146, p. 594. 


Dominion Stores, Ltd.—Sales— 


4 Weeks Ended Jan. 29— 
GI big 666+ ade etdebenedbnoncetneundilacsssennée 
—V. 146, p. 438. 

Duluth South Shore & Atlantic Ry.—Stock Exchange 
Seeks Delisting of Stocks— 

The Governing Committee of the New York Stock Exchange has au- 
thorized the Committee on Stock List to make application at once to the 
Securities and Exchange Commission to strike from listing and registration 
on the Exchange the preferred and common stock of the company. 

Company was organized in Michigan in 1887. It operates approximately 
550 miles of railway, chiefly a through route from Sainte Marie, Mich., 
to Superior, Wis. Company has outstanding 100,000 shares of preferred 
stock ($100 par) and 120,000 shares of common stock ($100 par). These 
issues were listed on the New York Stock Exchange in 1909 and are now 
listed and registered pursuant to the Securities Exchange Act of 1934. 

The Canadian Pacific Ry. owns, through a trust, 51,000 shares of the 
preferred stock and 60,725 shares of the common stock, and a large propor- 
—_ of the company’s funded debt and unpaid interest accumulations 
thereon. 

On Jan. 2, 1937, the company filed a petition under Section 77 of the 
Bankruptcy Act, which showed that $4,000,000 of its first mortgage bonds 
became due on Jan. 1, 1937; that there became due on the same date $1,- 
400,000 bonds outstanding under the Marquette, Houghton & Ontonagon 
RR. and Marquette & Western RR. 6% mortgage of 1885, which the com- 
pany had assumed and agreed to pay; that there was due and unpaid $21,- 
579,935 of interest on $15,107,000 of the company’s bonds outstanding 
under its first consolidated 4% 100-year gold mortgage dated July 17, 1890: 
that the company was unable to meet its obligations as they matured; and 
that it desired to effect a plan of reorganization under Section 77. 

The accrued deficit in the company’s profit and loss account as of Dec. 31, 
1936, amounted to $22,243,787. otal assets at the figures shown in the 
company’s balance sheet as of Dec. 31, 1936, amounted to approximately 
$48,000,000, —- which there was outstanding $20,684,000 of funded 
debt (part of which has since matured) and $25,247,780 of current liabilities, 
including $24,693,135 of unpaid matured interest. The book deficit in- 
dicated for the 6% non-cumulative preferred stock was approximatel 
$200,000 ($2 per share) and the book deficit indicated for the common stoc 
was approximately $10,200,000 ($85 per share). 

The company’s income accounts for the last 10 years indicate that there 
have been substantial deficits each year, before provision for dividends on 
the preferred stock. Deficits per share on the common stock, after provi- 
sion for current unpaid dividends on the preferred stock, were as follows: 


1938 1937 
$1,404,480 $1,457,927 


Seay a Ct a ee eee $17.45 
| ae eee a ee 13.26 
2 ey eee re f 2 Serre ee 11.89 
ee i S| er 9.68 
se eee LS Re ee Oe eee 7.47 


Market quotations for the preferred stock from 1927 to Jan. 1, 1938, 
ranged from a high of $11 in 1927 to a low of $4 in 1932. During the 
same period, market quotations for the common stock ranged from a high 
of $7 % in 1927 toa low of $% in 1932. The last sale during January, 1938, 
for the preferred stock was at $% and for the common stock was at $4. 
The approximate total market value as of Feb. 1, 1938, amounted to $65,000 
for the preferred stock issue and $30,000 for the common stock issue. 

In view of the foregoing information, the Committee on Stock List is of 
the opinion that it is in the interests of the investing public to terminate 
jn, ine ote preferred stock and the common stock of the company. 
rE» +D. . 


E. I. du Pont de Nemours & Co.—Annual Report— 

L. du Pont, President, and Pierre 8. du Pont, Chairman, in their annual 
report for 1937 to stockholders state in part: 

Consolidated Income—Consolidated net income (see V. 146, p. 911) was 
$88,031,943, equal to 13.4 times the amount required for dividends on the 
outstanding debenture stock. After providing for full dividends on the 
debenture stock, and on the preferred stock—$4.50 cumulative from July 7, 
the date of issue, to and including Jan. 25, 1938, to which date dividends 
were declared, and including company’s equity in undivided profits or losses 
of controlled companies not wholly-owned, the balance applicable to the 
common stock was $80,420,790, equivalent to $7.29 a share on the common 
stock outstanding during the year, excluding shares held in treasury. In 
1936 the balance applicable to the common stock was $83,557,741, equiva- 
lent to $7.56 a share. 

Surplus—The following adjustments were made in the surplus account: 

(1) An increase of $8,500,000 resulting from revaluation of the invest- 
000 shares of General Motors Corp. common¥stock from 
The amount at{which this investment is carried 
to an amount closely corresponding to 

otors 


ment in 10, s 

$17.60 to $18.45 a share. 

in the accounts is adjusted annuall 

the equity indicated by the consolidated balance sheet of General 
. at Dec. 31 of soe romales ear. 

(2) A reduction of $1,250,000 raaiting from a transfer to the capital stock 
account in connection with the issue and sale of 500,000 sharesjof new 
preferred stock—$4.50 cumulative for $48,750,000. 

Consolidated Balance Sheet—As in ears, inventories are stated sub- 
stantially at the lower of cost or mar, ues. Sperestimesey $1,200.000 
was charged to operating expenses to adjust the book value of inventories on 
hand in cases where book value at Dec. 31, 1937, was greater than market 
price. Commitments for purchase of raw materials were, in the aggregate, 
at ces less than current market values. 

ties of controlled companies not wholly-owned, i, e., companies 
in which company owns in excess of 50 00% of the out- 


atte Balance a 
sta voting capital stock, are sta’ ingthe sheet at cost. 

Other securities and investmentsp consist pally of investments in 
companies in which companyjowns 50% or less the 


outstanding voti 
capital stock. The ageregate amountgat which thisjitem is stated is ~ 
be conservative. 
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The balance in reserves for insurance and contingencies was reduced in 


1937, o mainly to settlement of a suit brought by Southern Electro 
Chemical Co. agatant company for alleged infringement, during the years 
1915 to 1918, of a patent relating to a method of concentrating nitric acid. 


Contingent liability arising from this suit was one of the items for which 
provision had been made in the reserve for contingencies, and the amount 
paid in settlement was charged thereto. 

On July 7, 1937, the capital stock of company was increased by sale of 
the entire authorized issue of 500,000 shares of preferred stock—$4.50 
cumulative to a group of underwriters for $48,750,000, which was placed 
in the general funds of the company to be used for general corporate pur- 
poses. These shares are without par value but are stated in the balance 
sheet at $50,000,000, the difference of $1,250,000 having been transferred 
from the surplus account. 

Sales Volume—Sales to customers and other operating revenues of com- 
Pany and its wholly-owned subsidiary companies for the year 1937 were 
approximately $286,000,000, an increase of about 10% over 1936. 

_ in addition to sales billed to customers, there are many intra-company 
bills for products manufactured by one unit of the company and transferred 
to another unit for use in the manufacture of other products. These intra- 
company billings, which in 1937 aggregated approximately $31,000,000, are 
just as definitely a part of the total volume of business transacted, as are 
sales made direct to customers. Therefore, the total volume of your com- 

any Ry in 1937 may be more properly stated at approximately 

The following tabulation sets forth, by quarterly periods, the per cent 
increase or decrease of the company’s dollar volume of business to customers 
for the year 1937 as compared with the year 1936; also the quarterly volumes 
as per cent of the total for each year: 

As Per Cent of 


Year's =e 











1937 os 1936 937 36 
gt, eee 30% increase 26% 22 
Second quarter _........._. --24% increase 28% 25 
os oO 7% increase 25% 25 
eT I eee ccc ake 16% increase 21% 28% 
a. kt Se ee 10% increase 100% 100% 


Owing to its wide range of products and their use by prastiontty all of the 
important consuming industries, company’s volume of business throughout 
the year is usually maintained at a comparatively even rate, as is indicated 
by the second and third columns of the foregoing tabulation. The reduced 
volume in the fourth quarter of 1937 is consistent with general business 
conditions prevailing during that period. 

Company's principal manufacturing and sales activities are conducted 
through 11 departments or divisions. 

Sales Prices—Of the 10% increase in dollar volume of sales for 1937 over 
1936, about two-thirds was due to increase in physical volume, and about 
one-third to higher sales prices. 

On a weighted average basis, the sales prices of company’s peocucts in 
1937 were approximately 3.6% higher than the 1936 average. he av 
of the wage rates paid company in 1937 was about 17% higher than in 1936, 
and the average market price of the more important materials used in the 
manufacture of company’s products was about 13% higher in 1937 than in 
1936. There were also substantial increases in various other elements of 
the cost of doing business, and in taxes. 

Although sales prices of the company’s products in 1937, on the average, 
were slightly higher than in 1936, its sales price index for November, 1937, 
was slightly lower than in February, 1933, whereas the official wholesale 
price index of the United States Bureau of Labor Statistics for all com- 
modities, shows, for the same period, an increase of 39%. 

Plant Extension and Betterment—For these purposes approximately $48,- 
000,000 was expended during the year. About $30,000,000 of this amount 
provided additional capacity, and approximateiy $18,000,000 provided 
renewal and betterment of equipment and facilities. 

Patents—Company now owns about 3,400 unexpired United States patents 
and 1,500 foreign patents, and has a number of patent souhcasans now 
pending. In addition, the company has acquired, through license agree- 
ments, the right to operate under about 1,100 other now active United 
States patents. Licenses have been granted by your company to one or 
nore other manufacturers to operate under a total of about 420 of its own 
unexpired United States patents. 

Foreign Affiliates—Net earnings of the company’s foreign affiliates, as a 
whole, were higher than for the previous year. 

Foreign Exchange—Economic conditions continued unsettled in many 
foreign countries, making it difficult to exchange foreign collections for 
dollars. Constant specialized attention has been given to this problem. 
and no losses of consequence occurred. 

Employment and Payrolls—At the end of the year there were approxi- 
mately 52,000 employees, including about 4,200 engaged in construction of 
plant additions and new plants, on the rolls of the company and its con- 
trolled companies, a decrease of about 7%, including construction em- 
ployees, since the close of 1936. The average number of employees on the 
rolls of the company and its controlled companies in 1937 was approxi- 
mately 57,800, an increase of about 13% over the 1936 average. 

Total wages and salaries paid in 1937 by the company and its controlled 
companies was approximately $107,500,000, an increase of about 26% over 
the total paid in 1936. These figures include wages and saiaries of em- 
ployees engaged both in Operations and in construction. 

pward adjustments in hourly wage rates were made during the year at 
all apr points. . 

The mutually satisfactory relations heretofore prevailing between the 
company’s employees and its management continued in 1937. Through 
free discussion between the representatives of the employees and manage- 
ment, such subjects as wages, hours, conditions of work, and similar items 
of employee-company interest were satisfactorily adjusted. 

General Motors Investment—At tne beginning of the year General Motors 


Securities Co. held 11,810,991 shares of General Motors © . cOmmon 
stock. During the year holders of class A stock of General Motors Se- 
curities Co., under a provision of its certificate of incorporation, exchanged 


56,494 shares of ciass A stock of the Securities company for a like num 

of shares of General Motors Corp. common stock held by General Motors 
Securities Co. At the end of the a the assets of General Motors Se- 
curities Co. consisted of a relatively small cash balance and 11,754,587 
shares of General Motors Corp. common stock, equivalent to 27.02% of the 
issued common stock of that corporation. Du Pont’s interest in the 
General Motors Corp. common sto0ck held by General Motors Securities 
Co., as represented by company’s ownership of al of the outstanding com- 
mon stock of General Motors Securities Co., amounts to 9,843,750 shares 

which, together with 156,250 shares directly owned, makes the total of 
10,000,000 shares of General Motors up. common stock shown in the 
balance sheet. This is equivalent to 22.99% of the issued common 

of that corporation and to approximately 9-10ths of a share for each share 
of the common stock of company outstanding at the end of the year. 

Ownership of du Pont_Company—The individual holdings of the capital 
stock of company on Dec. 31, 1937, were as follows: Common x 
56,577; debenture stock, 13,358; preferred stock, 7,857; total, 77,792. 

About 2% of the stock is held in foreign countries. There are now nearly 
1% times as many stockholdres as employees; the total number of the latter 
at the end of the year was approximately 52,000. 

Of the 56,577 owners of the company’s common stock, more than 90% 
hold lots of 100 shares or less. The average common stockholding is less 
tos ~y eS n 30,000 of the company’s stockholders, about 42% of the total 

ore than , ° 0 
More than 6,000 stockhoiders are trustees. About 4 006 


are women. ¢ 
stockholders are employees of the company. 

Among the larger stockholders are many insurance companies, whose 
beneficial ownership is divided among a great number of licyholders; 


a considerable num of investment trusts, educational institutions, hos- 
pitals, and charitable organizations, in the continuing revenues of which 
stil] broader groups of American citizens have an important interest, so 
that the above figures substantially understate the actual number of persons 
who have an interest in the earnings of your company. 

The 500,000 shares of newly issued preferred stock—$4.50 cumulative, 
which were sold to a oup of underwriters in Ju:y, were distributed by the 
iatter to more than a individual investors, including insurance com- 

nies, educational institutions, charitable organizations and trustees. 


% of the investors purchased lots of 100 shares Or less. 
Future Outlook 


the close of this report our view turns naturally to the future. The 

oe was made up Of three active quarters, followed by one Of sharply 

ing activity. Because certain of the present industrial situa- 

tion demand earnest attention, it is thought worth-while to set forth briefly 

the essentials of the present situation as they appear from the viewpoint of 
the management of company. 
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There is no thought of finding fault with things done or omitted in the 
past; all that belongs to history. The important present issue, and the 
Only One with which we here concern Outselves, is the question ‘‘Where do 
we go from here?" 

At the close of our 1936 report it was stated that the then current business 
improvement could be traced mainly to two sources—the great natural 
forces of recovery, and certain large scale measures of artificial stimulation; 
and the hope was expressed that the iatter, being of necessity tem ry, 
could be terminated promptly. Since the Government cannot indefinitely 
keep On priming the pump Or running with the kite, it now seems necessary 
to assume that for our further national progress, reliance must be had 
mainly upon natural economic forces. To that progress American industry 
can, if given the opportunity, make the major contribution. 

w There appears to be no fundamental economic reason for business to re- 
main at the present relatively low level, or for it not to recover with reason- 
able promptness to new high levels. Government figures show that we still 
have a long way to go before the leve: of per capita consumption attained 
in 1929 is again reached and maintained—and it is firm.y believed that in 
due course we can and will surpass that record. ‘Yet it must be admitted 
that the pathway of industry is now beset with fears, and the future is 
rendered increasingly doubtful, because of a continual and bewildering maze 
of uncertainties. 

f& To appreciate the practical importance of this fact, consider the extent 
to which forward planning and the assuming of financial risks are parts of 
the every-day job of industrial management. The course is not fixed or 
rigid, but must be continually charted ahead. New and improved facilities 


must be provided, and new methods and new products developed to combat 
obsolescence, to provide growth and to take up the slack of industria] un- 
employment. Moreover, continued vigilance must be exercised day by day 
in the scheduling of ordinary production in order that output may not to 
any great extent exceed demand. 

With respect to development and expansion in industry, the necessity for 
long-time planning and for boldness in the taking of risks is of crucial] im- 

ance. Two outstanding examples from your company’s Own com- 
paratively recent experience may help to make this clear. 

For the manufacture of du Pont dyestuffs, more than $22,000,000 had 
been invested, Over a period of six years, before a dollar annual net profit 
was earned; and more than $21,000,000 of additional investment was made 
in this business over a further period of 12 years before sufficient profits were 
earned to offset the accumulated previous losses. In company’s develop- 
ment of the manufacture of synthetic ammonia, and related chemicals, 
more than $27,000,000 was invested, by gradual additions over a iod of 
10 yeers. before the cumulative yearly net operating results showed a dollar 
of profit. 

Oth of these newly developed industries are now distinct national assets; 
both are contributing regularly to your company’s annual earnings; and 
the two together now provide employment for a total of about 8,000 workers. 

By land and sea, the universal practice under conditions of fog is to slacken 

Industrial navigation is no exception. When the way ahead is 
oO red by doubts and uncertainties, then caution inevitably outweighs 
reasonable daring, speed is slackened, and momentum is lost. 

In all business anits, large and small, throughout all industry, plans for 
replacement and expansion will be deferred or abandoned, expenditures for 
construction and research will be avoided or less freeiy undertaken, and 
even the ordinary rate of daily manufacture and sales will be curtailed, if 
the prospect is not sufficiently clear and stable to give reasonable assurance 
that the opportunity will continue for the efficient enterpriser to earn a 
profit upon the capital that he must risk. The smailer the business unit, 
the more pronounced this tendency must be. Today, industry's forward 
pathway is blanketed with a fog of uncertainties more retarding to progress 
than any burden industry Must carry. 

With respect to taxation, of which the direct burden upon company in 
1937 was approximately $18,900,000, the future is clouded with uncertainties 
not only as to the amount and form of future imposts but also as to the 
extent to which the revenue-rasiing power of Government may be converted 
into an instrument for forcing acceptance of sudden new ideas of industrial 
and social reorganization. The funds for the development of new industries 
or for the expansion of established lines must be provided out of savings— 
either a prudently withheld part of the earnings of industry itself, or the 
savings of individuals. Any unnecessary taxation is a direct subtraction 
from the funds available for this purpose; and excessive taxation is in- 
evitably a brake upon industrial expansion. 

Moreover, the present outlook is further obscured by a lack of assurance 
as to a balancing of the Federal budget, with the inevitable consequent un- 
certainty as to the future stability of our money. 

In the vital field of labor relations, although your company has reason 
to be grateful for the continued general confidence and loyalty of its em- 
ployees, industry generally is concerned and distracted by much labor 
unrest. 

Further, there is a disquieting uncertainty with respect to the nature and 
extent of future Government controls and restrictions upon business under- 
takings of various sorts, and even a threat of direct competition by Govern- 
ment with business. 

Finally, there is some reason for concern over the current evidences of 
hostility to ‘‘bigness’’ as such, which ignores the indisputable necessity of 

e-scale organization and resources to cope with many of the needs and 
problems of our modern industrial life. 

In short, the crying need is for a lifting of the fog, and for a reasonable 
assurance of stability in the conditions under which industry must operate. 
The problem of when normal prosperity and progress will be resto seems 
to be mainly the q uestion of how soon a state of reasonably assured stability 
and permanence can be brought to prevail. 


The income statement for the calendar year was published 


in V. 146, p. 911. 
Consolidated Balance Sheet Dec, 31 
[Including Wholly-Owned Subsidiary Companies] 
1937 1936 1935 
3 3 $ 
65,844,572 40,299,163 


26,036,925 20,828,361 
44,571,517 


; 
30,879,071 


Accounts and notes receivable... 19,365,829 
Inventories 63 
Misc. accts. rec. advances, &c--.. 8,487,547 
Marketable securities 58,636,044 29,827,478 
General Motors common stock.a 184,500,000 176,000,000 162,000,000 1 
Investment in affiliated cos. not 
wholly-owned & miscel. invests 38,139,973 37,521,122 31,485,867 
Notes receivable for common 
sold to employees under 
executives’ plan 
Common stock 
awards to employees under 
bonus plan 
Plants and property 
Patents, goodwill, &c 
Deferred ch: 


1,616,280 
30,816,771 
57,000,000 


36,771,460 


381,889 2,428,577 5,259,694 


2,856,219 1,810,244 1,554,603 
317,807,884 293,596,018 275,413,934 
29,943,125 30,014,351 29,905,938 
1,489,938 1,379,876 1,188,929 


721,230,126 666,728,999 631,120,282 


7,687,036 5,127,481 6,575,014 
1,639,422 1,639,422 1,639,422 


20,246,799 13,456,522 
2,734,210 2,341,242 


8,805,446 4,984,414 1,985,150 
21,055,000 1,135,000 
109,294,800 109,294,800 
221,315,240 221,315,240 
h50,000,000 


95,818,127 85,585,479 
9,413,634 8,850,484 


5,816,773 
354,399,421 
29,995,523 
1,897,381 





6,230,021 
1,639 ,422 
562,500 
19,551,106 
5,875,869 


Accounts payable 

Dividends payable on deb. stock- 

Dividends payable on pref. stock. 

f Accrued liabilities 

Miscell. accts. pay., adv., &c_--- 

Provision for awards to employees 
under bonus plan 

Bonds of subsidiary companies in 
hands of public 

Debenture stock issued 


75,540,299 
24,413,506 


stock ,000, 
Res. for deprec. & obsolescence..104,968,541 


Res. for insur., bad debts, &c... 8,036,240 
Obligation to trustee under pen- 

sion plan 22,001,174 20,724,847 19,685,952 
c Surplus applic. to company -...244,772,477 226,236,595 196,312,228 178,729,397 


804,107,836 721,230,126 666,728,999 631,120,282 

a General Motors Corp. common stock—10,000,000 shares carried at $18.45 a 
share in 1937, $17.60 a share in 1936 and $16.20 in 1935 (9,843,750 shares of which 
are represented by E. I. du Pont de Nemours & Co.’s interest in General Motors 
Securities Co.). b Represented by common shares of $20 par value (in 1937 includes 
44,337 [20,458 in 1936, 17,823 in 1935 and 20,078 in 1934] shares in treasury ac- 
quired for awards to employees under bonus plan). c E. I. du Pont de Nemours & 
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Co.'s equity in surplus of controlled companies not consolidated has increased since 
acquisition by @ net amount of $2,685,431 in 1937; $2,501,498 in 1936; $2,270,621 in 
1935 and $2,121,564 in 1934. d The quoted value on Dec. 31, 1937, was $58,- 
808,094. e Including current accounts payable to controlled companies not wholly- 
owned, $389. f Including provision for Federal and other taxes of $13,971,526 in 
1937; $15,074,914 in 1936; $8,369,669 in 1935, and $5,885,732 in 1934. g As- 
sumed on liquidation of a subsidiary company. h Represented by 500,000 no par 


shares.—V. 146, p. 911. 


Eastern Manufacturing Co.—Committee— 

A committee has been formed of Maine savings banks holding 7% bonds 
of the company, which is now under Section 77-B of the Bankruptcy Act. 
The committee has petitioned the Federal Court at Portland, Me., for the 
right to intervene in the reorganization. No action has yet been taken 
on the petition. The new committee states that it is in conference with and 
cooperating with the Treat committee looking to the presentation of a plan 


of reorganization.—V. 146, p. 106. 


Eastern States Corp.—L£arnings— 


Calendar Years— 1937 
Income—dividends received $17,423 
Taxes 3,805 


Registrar and transfer fees 7,449 
Other expenses - ---- Gselenaaden 8,202 
Net loss $2,034 

x Excluding of profit on sale of securities in 1936. 
Balance Sheet Dec. 31 

1936 

$ 





1937 1937 
Assets— $ 
a Invest’ts, at cost 
or co.'’8 val'n: 
St. Regis Paper 
Co., 1,000,000 
shs. com. stk_18,517,594 18,517,593 
Other investm’ts 1,439,038 1,408,085 
Cash on deposit _-. 4,838 38,249 


TAabiltites— 
Accrued taxes, &c. 
b Ser. ‘‘A’’ $7 div., 

pref. stock 
c Ser. “B,"’ $6 div., 

pref. stock 6, . 
d Common stock_. 6,313,305 
Capital surplus... 1,000,000 
Earned surplus... 2,746,261 


19,961,470 19,963,928 19,961,470 19,963,928 


a Value of total investments at Dec. 31, 1937, based on market quota- 
tions as of that date with respect to securities carried at $19,569,329, and 
estimated market values with respect to the remainder of the securities, 
was approximately $3,400,000. The value of total investments at Dec. 31, 
1936 similarly determined, was approximately $9,707,000. b Respresented 
by 40,000 no par shares. c Represented by 60,000 no par shares. d Repre- 
sented by 572,132 no par shares.—V. 144, p. 1598. 


Eastern Steamship Lines, Inc. (& Subs.)—Farnings— 
Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenue $482,222 $625,309 $9,303,408 $10,299,463 
Operating expenses 638 ,532 695,356 9,269,057 9,035,490 


Deficit $156,310 $70,047 prof$34,351 pf$1,263 ,973 
31 2,023 13.716 15,32 


Other income 2, A . ’ 
Other expenses 50,893 51,960 658,588 614,034 


Deficit $204,372 $119.984 $610,521 prof$665 266 
Note—The above statement of operations is after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses and other non-operating adjustments.—V. 146, 


p. 275 


Eastern Texas Electric Co.—Dissolved— 

Donald C. Barnes, President of Engineers Public Service Co., on Feb. 9 
announced that Eastern Texas Electric Co., a subsidiary company, has 
been dissolved. This company owned all the common stocks of Gulf 
States Utilities Co. and Western Public Service Co. and certain bonds and 
preferred stocks of the latter company. Under a plan of liquidation the 
above securities have been transferred to Engineers Public Service Co. 
The minority will receive $46 in cash per common share. This action elimi- 
nates an unnecessary intermediate holding eet, from the Engineers 
Group in ee with the purposes of the Public Utility Act of 1935.— 

‘ ; Bp. , 


Eastern Utilities Associates—Dividend Deferred— 

Directors at their recent meeting deferred action on the yment of a 
dividend on the convertible preferred stock at this time. dividend of 
10 cents per share was paid on Dec. 16, and on Nov. 15, last.—V. 146, 


p. 911. 
Eastman Kodak Co.—7° Pay $1.50 Dividend— 


Directors on Feb. 9 declared a dividend of $1.50 share on the common 
stock, no par value, payable April 1 to holders of record March 6. This 
compares with $2 paid on Jan. 3, last; and extra dividend of 50 cents paid 
on Dec. 10, last; £2 paid on Oct. 1 and on July 2, last; $1.50 per share 
paid on April 2, 1937, and regular quarterly dividends of $1.25 per share 
previously distributed. 

In connection with the declaration of the current dividend, Frank W. 
Lovejoy, President, made the following statement: 

“It is too early in the year to forecast with any degree of accuracy what 
our volume of business or earnings will be for the year. While our business 
so far has not been affected by the current recession in general business to 
the extent experienced by some other industries there has been a decline 
in the sales of some of our products. In line with the conservative dividend 
policy of the company in the past, the directors therefore feel it advisable 
to ro ee ‘vvidend on April 1, that was paid in April of last year.” 
—Vv. »?p. > 


3 
1,904 


000,000 


1,000,000 
2,748,295 

















Eddy Paper Corp.—Earnings— 


Calendar Years— 
Net sales 


1934 


$6,588,803 
456, 5,292,750 
530,414 472,636 


31,551 , 
306 ,494 318,557 

93,000 60,000 
$566,826 $360,648 


$3.18 
124,471 


1937 1936 1935 
$9,694,209 $7,917,979 $6,984,287 
,009,730 6,430,932 5 00 


645,416 
32,88 


Cr54,064 
308,189 312,71 
135,000 108,500 
Net income 


$649,937 $428,257 
Earns. per sh. on 178,000 
shs. (no par) cap. stk- $3.65 $2.41 
Dividends 533,495 266,735 
Balance Sheet Dec. 31 
1937 1936 TAabiltttes— 1937 
$145,667 $143,700] Accounts payable. $275,017 
Accr.exps. &int.. 109,513 
413,984 570,635 


Prov. for income tax---- 





Note pay. (curr.). 250,000 


Raw materials and Prov. for Fed. in- 


supplies & stocks 

fin. & in process 1,408,611 
Note rec. (current) 115,000 
Sundry accts. and 

notes receivable 15,135 
Cash val. of life ins. 19,289 


Notes receivable 

(non-current) .. 1,260,000 comp. insurance 
Advs.und. contract 153,479 c Capital stock... 
Investments 10,621 11,145 | Paid-in surplus_-.. 
b Ld., bidgs., ma- Earned surplus--.. 

chinery & equip. 4,170,197 4,531,707] d Treasury stock-- 
Prepaid expenses_. > . 

$7,778,121 $6,729,757 $7,778,121 $6,729,757 


a After reserve for bad debts of $28,668 in 1937 and $21,525 sn 1908. 


> ister reserve for res vortevies ott $5.465.198 in 1937 and ——S ¥O 
vd i ,000 ares, . presen 
shares (cost $2,804) at stated amount of $2,357 | in 1937 and 100 shares in 


1936, stated at $2,288.—V. 145, p. 3972. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Feb. 3, 1938, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 


Long term liabils-- 

Deferred profit---. 

Pur. money notes (curr.) ---- 
lst mtge. 6s 

Pur. money notes. 

Res. for workmen's 
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Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1937, was as follows: 


Increase 
Operating Subsidiaries of— 1938 1937 Amount Pet. 
American Power & L ght Co_ 101,702,000 98,709,000 2,993,000 3.0 


48,491,000 49,393 13° 


Electric Power & Light Corp. ,000 902 ,000* 
75,651,000 86,289,000 10,638,000* 12.3* 


National Power & Light Co_- 
*Decrease.—V. 146, p. 911. 


Edison Brothers Stores, Inc.—Sales— 
Month of January— 


1938 1937 
$1,183.617 $1,042,067 


Electric Bond & Share Co.—Arguments Ended— 

The Electric Bond & Share case to test the constitutionality of the 
Utility Holding Company Act is now before the Supreme Court for decision 
owes completion Feb. 9 of argument by Government and defense 
counsel. 

John F. MacLane, concluding the argument for Bond & Share, defended 
the right of the company to bring the regulatory provisions of the Act 
into issue before the Court. 

“This is the case chosen by the Government for a decision on the con- 
stitutionality of this Act,’’ he said. He did not challenge the Government's 
right to limit the scope of the test, but said the company should not be 
criticized for ‘‘trying to bring the whole issue before the Court.’’ 

Speaking for the Government, Benjamin V. Cohen asked the Court 
not to hold the entire Act constitutional. He said the Government did not 
want to deny utility holding companies the right to contest the control 
— of the Act when they are applied by the Securities and Exchange 

ommission.—V. 146, p. 911. 


Elk Horn Coal Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 312,000 
shares of common stock (no par) which are issued and outstanding; and 
10,000 additional shares of common stock upon official notice of issuance 
for the purpose of paying that part of the salary of R. H. Kelly which is 
payable in common stock and to cover option to R. H. Kelly to purchase 
common stock, making the total amount applied for 322.000 shares (of a 
total authorization of 500,000 shares). 

Corporation was organized in West Virginia on Feb. 23, 1937, with a per- 

ual charter for the purpose of acquiring the assets and business of Elk 

orn Coal Corp. (W. Va.), paren to a plan of reorganization dated 
Oct. 30, 1936, and confirmed by the U. S. District Court for the Southern 
ag 7 of one (Western Division), by order entered Jan. 11, 1937.— 
P » Pp. 3316. 


Emerson Electric Mfg. Co.—Stock Increased— 

Stockholders at a meeting held Feb. 9 ratified a proposal to increase the 
authorized common shares from 350,000 to 500,000. It is pro to 
deliver 37,710 shares of the additional stock to the St. Louis Trust Co., 
as trustee for an estate, in repays of loans of a similar number of shares 
of the company’s common sti . The balance of the authorized stock will 
be held in the company’s treasury.—V. 146, p. 438. 


Endicott-Johnson Corp.— Wages Reduced— 

This company has ordered a 10% reduction in wages of its 20,000 workers, 
effective Feb. 14, and also announced that workers hereafter will have to 
pay their Federal social security tax which the company has paid for them 
since imposed. 

Reduction will continue only as long as absolutely necessary, compan 
officials said. Company last week ordered a 20% reduction in pay of a 
administrative officials.—V. 146. p. 912. 


Engineers Public Service Co.—Larnings— 
Income Statement (Parent Company Only) 


12 Months Ended Dec. 31— 1937 1936 
Revenue from subsidiary companies: 

Interest—Income notes 219,500 225,000 
Sa 59,811 63 ,057 
Dn... cctebebtbihcnheadnbanee  diiiiein 48 

Dividends—Preferred__........ .-- ts 76,274 87 ,672 
OE at a ert I Sh Pa ae 2,470,222 2,343,243 

Revenue from miscellaneous investment 50,714 44,543 








$2,763 ,564 
105,226 


5 
al14,468 118,853 








NE ats waa ine oe euaeueaneehal 
DR eS outwit eee se eee caw inaeeaee 1,130 1,593 
Balance for dividends and surplus__.......---- $2,741,670 $2,537,890 


a Includes normal Federal income tax of $78,770. In addition, $165,536 
normal Federal income tax on profit realized from sale of investments was 








ae to earned surplus. The company is of the opinion that it has no 
liability for Federal surtax on undistributed profits for 1937. 
Balance Sheet Dec. 31 (Company Only) 
1937 1935 1937 1935 
Assets— $s $ Liabilities— $ $ 
a Invests. in sub. c Pref. stock... 41,075,633 41,075,633 
companies... 89,443,868 90,504,157|}d Common stock 1,909,968 1,909,968 
Miscell. invest. Accounts pay -- 20,244 4,645 
(at cost) ____- b427,975 927,.975| Taxes accrued _- 295,364 210,862 
Notes rec. (sub. Sundry liabilities  —_____. 24,819 
companies) .. 10,534,000 10,666,000/ Capital surplus. 56,149,545 56,149,545 
Cash in banks_. 1,476,873 1,944,437| Earned surplus. 2,569,062 e4,692,526 
Accounts receiv. 120,111 425 
Divs. rec. (subs. 
companies) .. 16,988 21,918 
po ea 3,086 
, 0 102,019,817 104,067,999 0 102,019,817 104,067,999 





* a Investments in subsidiairy companies are carried at an amount based on 
the stated value of securities of the parent company issued, and cash paid, 
to acquire stocks of subsidiaries and an amount of $5,263,498 arising from 
revaluation. b Represented by 51,357 shares of common stock of El] Paso 
Natural Gas Co. held by trustee under declaration of trust. c Represented 
by 158,080 shares $5 (cumulative) dividend convertible preferred, 196,934 
shares $5.50 cumulative dividend preferred and 75,000 shares $6 cumula- 








tive dividend preferred, of no par value. d Represented by 1,909,968 
shares of $1 r value. e Before provision for cumulative dividends on 
preferred stock in arrears and not declared, $3,485,305. 
Consolidated Balance Sheet Dec. 31 
, 1937 1936 1937 1936 
Assets— $ $ TAabiltttes— x $ 
Prop., plant and Preferred stock. 41,075,633 41,075,633 
equipment _ .-329,293,937 323,887,212|}Common stock. 1,909,968 1,909,968 
Investments __. 9,362,548 10,092,868 | Subsidiary cos.: 
Cash_.......... 7,587,483 8,670,362 Pref. stock... 69,206,854 69,449,796 
Notes receivable 636 337 638 ,537 Prem. & disc. 
Accts. rec., incl. on pref. stk. 78,679 78,679 
instal. accts_. 8,090,332 7,318,637 7 a 142,734,000 142,871,000 
Interest receiv __ 225,209 166,006 Debentures. . 3,644,000 4,000,000 
Materials & sup. 3,032,673 2,707,918 Coupon notes 2,919,500 2,919,500 
Appl. on rental, Notes payable 1,817,565 862,077 
less rentals Accounts pay.. 1,706,025 1,871,683 
charged - -... 238,331 468,412} Customers’ dep. 788,028 766,224 
Prepayments - _- 239,862 267 ,630 | Divs. declared __ 51,432 188,932 
Sink. fund cash- 294,508 291,662'Int. and taxes 
Special deposits 14,093 1,620,208 accrued ______ 4,527,394 3,877,475 
Unamort. debt Sundry liabilities 210,205 189,283 
disc. & exp__ 9,767,639 10,408,169 irem. reserve 26,290,092 24,434,630 
Unad just. debits 288,827 182,897 | Oper. reserves... 1,862,146 1,571,739 
Unadj. credits__ 524,130 424,803 
a Cum: pf. divs. 
not declared__ 10,436,070 8,881,455 
b Minority ints. 575,709 601,211 
Capital surplus. 56,149,545 56,149,545 
Earned surplus. 2,564,803 4,596,882 
. 369,071,783 366,720,520| Total -...... 369,071,783 366,720,520 





a Not declared (subsidiary companies). 


b In common capital stocks and 
surplus of subsidiary companies. - 
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Notes—(1) On March 31, 1937 the physical property and certain other 
assets of Ponce Electric Co. were sold and this is reflected in the balance 
sheet for the current year. 

(2) Company has outstanding common stock purchase warrants, which 
were originally issued attached to certificates for the $5.50 cumulative 
dividend preferred stock, to purchase 196,934 shares of common stock at 
$68 per share on or before Nov. 1, 1938; and 158,080 shares of $5 (cumula- 
tive) dividend convertible preferred stock convertible at option of holders 
up to June 30, 1938 into one and one-half shares of common stock for each 
share of preferred. 

Note—The consolidated earnings for month and 12 months end Dec. 31, 
was given on page 912. 


Eureka Mining & Milling Co.— Registers with SEC— 


See list given on first page of this department. 


Evans-Wallower Lead Co.—New Company Formed—To 
Delist Stock— 


In conjunction with the plan of reorganization which has been approved 
by stockholders, the common stock, no par value, and the 7% preferred 
stock, par value $100 will be stricken from unlisted trading on the New 
York Curb Exchange upon the Exchange’s receipt of information of the 
closing of the transfer books for said issues and the issuance of the new 
securities in exchange therefor as provided in the plan of reorganziation. 

In accordance with the plan of reorganization, a new corporation named 
Evans Wallower Zinc, Inc., has been formed, and, as provided in the plan, 
each share of 7% preferred stock of Evans-Wallower Lead Co. will be 
exchangeable for four shares of common stock of Evans Wallower Zinc, Inc., 
and each share of common stock of Evans-Wallower Lead Co. will be ex- 
changeable for a warrant representing the right to subscribe for one-tenth 
of a share of Common stock of Evans Wallower Zinc, Inc., at various prices 
on or before Dec. 31, 1942.—V. 145, p. 2073. 


Evans Wallower Zinc, Inc.—New Company— 
See Evans-Wallower Lead Co. above.—V. 145, p. 3653. 


Fairbanks Co.—FErchange to Delist Stock— 

The New York Stock Exchange is to apply to the Securities and Exchange 
Commission for authority to delist the common stock of the company. 

The company was organized in New Jersey June 11, 1891, for a period 
terminating May 1, 1941. It manufactures valves and other products 
and had the exclusive right to sell the Fairbanks Scale until 1927, when this 
right was sold to another company. 

As of Dec. 31, 1936, the company had outstanding 10,000 shares (incl. 
1,651 shares in sinking fund) of 8% cumulative first preferred stock (par 
$100), 20,000 shares of 8% cum. pref. stock (par $100), and 60,000 shares 
($25 par) common stock. The second preferred and common stocks were 
listed on the New York Stock Exchange in 1919 and are now listed and 
registered pursuant to the Securities Exchange Act of 1934. 

Cumulative dividends on the first preferred and preferred stocks are in 
arrears since May 1 and April 1, 1921, respectively, the unpaid accumula- 
tion at Dec. 31, 1936, being $1,046,408 on the first preferred stock and 
$2 520,000 on the preferred stock. 

The accrued operating deficit before provision for accrued dividend on 
the preferred stocks at Dec. 31, 1936, amounted to $3,007 ,279, indicating 
a deficit applicable to the common stock as a class of approximately 
$1,500,000 before accrued dividends, and approximately $5, ,000 after 
allowance for unpaid preferred stock dividends accrued since 1921. 

It appears from the company’s annual reports for the last ten years that 
there have been no earnings available for the common stock, after current 
dividend accruals on preferred stock, except for the year 1929. Deficits 
per share on the common stock, after provision for current accruals on senior 
preferreds, were as follows: 


TTS St $2.64 re $9.18 
0 Pee 2.06 . Sse 7.76 
| = (prof.) 1.41 | ee 5.66 
C eae 3.56 NS Siw wach me 5.02 
ee 8.27 eA 3.26 


The amount of depreciation charged against income since 1933 has been 
substantially reduced. 

Market quotations for the common stock from 1927 to Jan. 1, 1938, 
ranged from a high of $13 % in 1929 to a low of $4 in 1931. The last sale 
during January, 1938, was at $144. On Feb. 1, 1938 the approximate total 
market value of the entire listed common stock issue amounted to approxi- 
mately $105,000. f 

The Committee on Stock List is of the opinion that it is in the interests 
of the investing public to terminate the listing of the common stock of the 
company.—V. 145, p. 2693. 


Falconbridge Nickel Mines, Ltd. (& Subs.)—Farnings 














Years End. Dec. 31— 1937 1936 1935 1934 
Gross metal sales - - - - --- $6,079,570 $5,366,754 $4,829,720 $4,265,029 
Selling & delivery exps- - 217,112 187,942 189,347 263 477 
Increase in metal inven- 

o COTE = 0 0 = nn + oo ooo == 30,882 187,913 81,632 61.0 
rating costs—mining, 
Seneitins. refining, &c. 3,460,734 2,946,594 2,337,040 2,012,684 
Administrative expenses 76,951 100,118 75,296 63 ,880 
Operating profit before 
taxes, deferred de- 

velopment & deprec_- $2,355,654 $2,320,012 $2,309,668 $1,986,047 
x Non-operating revenue 339.347 520,412 278,641 102,061 

Total revenue------- $2,695,001 $2,840,424 $2,588,309 $2,088,108 
Frevisten foe tazes PERS 181,671 242,789 246,819 163 ,857 

fe ment 

written Off ~..--- «225,271 +~=«:178,785 = s«135,772 = -:104,711 
Depreciation... -..----- 816,564 545,292 437,159 403 ,654 
Net profit for the year $1,471,495 $1,873,607 $1,768,558 $1,415,886 
Dividends Gap agape 1,001,275 1,001,234 997 ,670 902,173 





RN anne $470,220 $872,373 $770,888 $513,713 
x Includes profit on sale of securities: $226,188 in 1937; $435,736 in 1936; 
$184,372 in 1935, and $17,597 in 1934. 
Concotiaetes pone Sheet Dec. 31 
9: 











1937 1 1937 1936 
Assets— ~ $ TAabilittes— $ 7 
Cash on hand & in y Capital stock... 7,038,396 7,038,396 
SS EES 913,364 565,129] Accounts payable. 238,107 126,314 
Accts. rec.—trade 149,238 89,102} Wages payable- --. 61,093 62,405 
BOMNT . .<cccse 21,731 20,789 | Unclaimed divs - - - 1,765 1,906 
Notes rec.—ven- Reserve for taxes. 240,000 261,000 
tures limited, a Int. on Raffine- 
shareholder --- - 7 =o Hees ringsverket Aktie- 
Investments ----- 665,782 696,405 selskap adv. not 
Investment in asso- taken into rev_. 40,648 94,726 
ciates cos.’ shs--. 30,300 50,256 | Earned surplus... 3,270,092 2,799,872 
Inventory .....-- 1,108,205 1,077,323 
x Property account 7,028,358 6,902,611 
Def. expenditures, 
supplies, &c._... 788,369 822,538 
z Raffineringsverket 
Aktieselskap --- 40,648 75,196 
a Deposit ___-.--- 70.001 75,270 
0 10,890,102 10,374,618 0 ee ..10,890,102 10,374,618 


x After depreciation written off in the amount of $3,046,901 in 1937 and 
$2,230,337 in 1936. y Represented by 3,337,407 no par shares. z Special 
advance recoverable as a tonnage charge on custom metals as and when 
refined, less repayments. a Deposit with municipality of Kristiansand 
re power supply.—V. 145, p. 2844. 


Fifth Church of Christ, Scientist, Cleveland, Ohio— 
Bonds Of fered—Dempsey-Tegeler & Co. are offering $180,000 
lst mtge. 434% serial bonds, dated Dec. 1, 1937, and due 
semi-annually Dec. 1, 1938 to Dee. 1, 1947. 


Principal and interest payable semi-annually June 1 and Dec. 1, at the 
office of Mercantile-Commerce Bank & Trust Co., St. Louis, Mo., trustee, 
Bonds in coupon form, $509 denom. The bonds may be prepaid on any 
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int. payment date prior to maturity at 100}4 % of the principal plus accrued 


interest on 30 days’ previous notice. 
These bonds are 


a direct obligation of the Fifth Church of Christ, 


Scents, Cleveland, * ohio. a corporation of the State of Ohio, and are 


by a first mortgage deed of trust on propert 
The church building was erect 


secured 
of Cleveland, Ohio. 


located in the City 
in 1927 at a cost of 


56,106, and eo eet is valued at $15,000, giving a total cost of land and 


uilding ‘of $471,1 


The parpese or. the issue is to refund outstanding indebtedness now 


mat 


Farmer & Ochs Co.- 


Calendar Years— 1937 
Discounts rec., inc. from 

inv. & other tyesme.- $354,582 
Cost of borrowed money 

and oper. expense- --- 235.93 


Earnings — 


1935 1934 
$257,451 $243 ,062 


166,030 159,825 
16,510 15,417 


1936 
$321,463 


256 ,079 
27 ,063 





Net inc. after taxes. - - 
Charge to surplus reserve 
for contingencies 


$74,911 $67 ,820 
10,000 


$38,321 





Net add’'n to surplus--. 
Surp. at begin. of year-- 


$67 ,820 


$38,321 
617,432 


750,163 


$64,911 
685,252 





Surplus Dec. 31, fully 


earned 
Earns. per sh. on 2,000 


shares capital stock. . - 


$832,314 
$21.91 


$750,163 
$37.45 


$685,252 
$33.91 


$788,484 
$19.16 


Balance Sheet Dec. 31 


1936 
$132,001 


286 ,867 
8,086 
2,557,526 


1937 
$224,282 


126,947 
Acc’ts receivable-- 16,790 
Trusteed assets... 2,726,309 





$3,094,328 $2,984,480 
-¥V 45, p. 2073. 


Firestone Tire & Rubber 





1936 
$5,584 
18,656 
17,723 

459,876 


1937 
$3,078 
32,268 


Lhabtlities— 
Accounts payable. 
Accrued accounts. 
Federal taxes 20,485 
Res.agst.notesrec 377,661 
Obligations secured 1,390,500 
Reserves 99,932 
Unearned income. 138,090 
Cap.stk.(par $100) 200,000 

832,314 


Earned surplus... 788, 434 
$3,094,328 $2,984,480 





Co.— Harvey Firestone Dies— 


Harvey 8. Firestone, Sr., Chairman of the Board and founder of this 


company died on Feb. 7. 


He was 69 years old.—-V. 146, p. 277. 


First Bank Stock Corp.—Larnings— 
Consolidated Earnings of Affiliated Institutions 
[Including earnings of the parent ne _ than ene i. J 


Calendar Years—1 
Interest earned 


Other earnings "304 


1937 1935 
$19. eth 336 $10, ih 140 $9, B10 618 $10, 733" 798 


3,348,814 3,309,245 3,393,335 





$14 678,639 $13. 525,954 $13,119,863 $14,116,134 


1,578,881 
"| deposit insurance- 
Oeher exps. paid oraccrd 9,318,371 


1,582,543 1,961,924 3,028, +t 


87 
8,834,643 8,356,102 8,084,743 





Net operating earns.. $2,781,388 
Minority interest 41,524 


$3,108,768 $2,801,836 $2,615,177 
33,153 37,054 35,770 





Propor'n of net op he 
earns. rep. by 
B.S8.Corp. a. he... $2,739,863 


$3,075,615 $2,764,782 $2,579,407 


Comparative Balance Sheet Dec. 31 


1937 1936 | 
Resources— 3 4 
Cash in banks.... 798,124 
U. 8. Govt. bonds 
& bonds guarant 
by U.S. Govt-- 
Oth. bds. & secur. 
Bills receivable... 
“ae ae & other 


704,127 | 
322,601 | 
161,859 | 


802,607 
249,084 
158,399 





38,146,862 38,502,293 


1937 1936 


3 3 
29,762,360 30,352,585 
8,283,382 8,044,804 
| Res’ve for expense 
and taxes 101,120 104,904 


Tiabtlit teo— 





Total 38,146,862 38,502,293 


x The book value of co’s interest in the stocks of banks and active af- 
filiates seooeneates in this total, based On co's proportionate interest in the 
sepieel —- lus and une vides profits of each affiliate, amounted to $42,- 


522 on Dee. 31, 


aoltieias Balance Sheet Dec. 31 


1937 1936 


$ 
114,582,571 133,906,296 
U.8.Govt.secur.145,328,508 159,507,722 
Oth. bds.& secur 29,658,227 35,670,854 
Loans & discts_.112,173,854 107,060,144 
53,920 40,600 


Resources— 
* Cash 


Cust. 
acct. of letters 
of credit and 
acceptances _ - 
Bk. bidgs.& fixt. 
Int. earned but 
not collected. 
Other resources. 


1,017,700 
8,635,527 


1,243,468 
9,216,441 


1,297,173 1,492,766 
151,680 227,759 








412,899,161 448,366,051 


1937 1936 


3 3 
20,550,000 20,640,000 
6,196,800 16,133,700 
5,028,007 4,351,083 
1,232,353 1,480,691 


LAabtlities— 
Capital (com.). 


Undivid. profits 
Res, for conting. 
Res. of mfrs. & 
others on notes 
purch.fr. them 
Accrd. expenses, 
taxes and int. 
* Deposits - - - 
Letters of credit 


1,031,892 


1,870,492 1,898,680 
365,953,665 402,524,236 


& acceptances 1,017,700 1,222,944 
Other liabilities. 18,252 114,717 


412,899,161 448,366,051 





Inter-bank balances eliminated from both sides of balance sheet, $16,- 
125 381 in 1937, and $14,784,128 in 1936.—V. 144, p. 1108. 


Ford Hotels Co., Inc. (& Subs.)—Farnings— 
Consolidated Statement of Earnings Year Ended Dec. 31, 1937 


Profit from hotel operations 
Other income 


Consolidated Balance Sheet Dec. 31, 1937 


Assets— 
Cash on hand and in banks_. 
Accounts receivable 
Cash and securities held by 
sinking fund trustees 
Other investments and accts__ 
Sinking fund gold bonds in 
treasury ($8,000 par value) 


$21,417 


86,304 


Liabilities— 

Accounts payable 

Accrued payroll 

Accrued interest 

Accrued franchise, capital stock 
and other taxes 

Provision for income taxes ____ 

Reserve for repairs 


000 | Funded debt of sub. companies 


y3,028,133 


Capital stock 


7| Paid-in surplus 


$3,212,204 


Earned surplus 





$3,212,204 


$300. y After reserve for Gepresietion « of $1,139, ett 
<_< by 170,000 no par shares stated value $5 per share.—V. 145, 


Chronicle Feb. 12, 1938 


Fiscal Fund, Inc.—Declares Stock Dividend— 
The directors on Feb. 7 declared a stock dividend of 2 m4 % on both classes 


of outstanding shares, bank stock series and insurance stock series. The 
dividend, which will be paid in shares of each series, is pepeste March 15 
to holders of + i Feb. 14, the shares selling ex-dividend at the close of 
business Feb. 

The Niviieod” just declared is the third stock dividend declared since 
inauguration of the fund in January, 1937, each of 244%. In addition, 
two semi-annual cash dividends have been declared, the last of these being 
5\% cents per share on the bank stock series and 6 cents per share on the 
insurance stock series, paid Dec. 15, 1937. 

As of Dec. 31, 1937, the fund had outstanding 342,155 shares of the 
bank stock series and 392, 722 shares of the insurance stock series. Total 
assets of the fund on the basis of market value of portfolio stocks on that 
date exceeded $2,000,000. 

See also V. 145, p. 3496. 


Follansbee Brothers Co.— Additional Time— 


——— ae 

Judge R. M. Gibson in U. 8. District Court at Pittsburgh has "granted a 
90-day further general continuance of the confirmation of the plan, to allow 
company further time to continue negotiations for new financing in connec- 
tion with its reorganization. William B. Paul, counsel for the company, 
had previously filed a report on the status of the reorganization.—V. 145, 


p. 3008. 


Frye Investment Co.—Larnings— 
Income Account for Year Ended Oct. 31, 1937 
Rentals 
Expens 
Miscellaneous charges 
Depreciation on buildings... cco -ccccecccnccccccceccesee 
Provision for Federal income tax 


t Net income 


Balance Sheet Oct. 31, 1937 

Liabilittes— * 
Accounts payable 
Accrued liabilities 
Due to Chas. H. Frye 
Lease depos. & unearned rentals 
Ist mtge. 5% s. f. gold bds_-_-_ 
c Common stock 
Surplus by appreciation 
Earned surplus 


F As,ets— 

Cash in bank 

a Sundry notes, accounts and 
rentals receivable 

Prepaid expenses 

Cash in hands of sinking fund 
trustee 

b Land and buildings 

Unamort. bond dist. & exp-.- 3,837 


$2,553,621 $2,553,621 


a After reserve of $2,236. b After reserve for depreciation of $496,914. 
c Represented by 4,005 no par shares.—V. 145, p. 2391. 





(George A.) Fuller Co.—Capital Readjustment— 


“Company, in Bo. United States Rely & Improvement Co. owns 
11,678 shares of prior preferred stock, and 30,000 shares of common stock, 
has submitted to stockholders, for approval, a plan of capital readjustment 
under which each share of prior preferred stock will be reclassified into two- 
thirds of a share of new 4% cumulative convertible preferred stock (con- 
vertible on a share for share basis into new common stock) and one-third 
of a share of new common stock; each share of 2d preference stock will be 
reclassified into one-half of a share of new $3 convertible stock (convertible 
into new common stock on the basis of three-fourths of a share of new com- 
mon stock for each share of new $3 convertible stock) and one-fifth of a 
share of new common stock; and each share of common stock will be 
reclassified into one-fifth of a share of new common stock. If and when this 
plan of capital readjustment has been consummated, U. 8. Realty & 
Improvement Co. will own 7,785 1-3 shares of the new 4% cumulative 
convertible preferred stock (par $100) and 9,892 2-3 shares of the new 
common stock (par $1) out of the total outstanding (before any conver- 
sions) of 24,186 shares of 4% cumulative convertible preferred stock, 
17,507% shares of $3 convertible stock, and 25,096 shares of common 


stock. 
The stockholders will vote on the proposal Feb. 15. 


“Consolidated Income Account for Calendar Years 
‘Exclusive of 1107 Fifth Avenue Corp.) 
Years Ended Dec. 31— 1937 1936 
Profit on bldg. contracts $558, aoe $412, 415 
Other income (net) 111,070 
47, 238 23,198 


Profit from allied Oper’ns 
$696,237 $546 683 $153,739 $399,820 


Total income 
Gen. & =. exps., (incl. 
deprec., int. and taxes 687 ,023 490,474 654,323 
Loss from allied oper -.. 3,688 56,600 
Net profit $9,214 $8,921 loss$340,424 loss$311,104 
y Exclusive of Newplan Holding Corp. and of 1107 Fifth Avenue Corp. 


Consolidated Balance Sheet Dec. 31 
[Exclusive of 11)7 Fifth Avenue Corp.] 

Assets— 1937 1936 Liabilities— 1937 1936 
$654,167 $556,927) Accounts payable_$1,769,636 $2,460,469 
Notes payable---_- 206,710 
Int. & taxes acerd- 58,677 64,888 
| Mtges. on realest. 300,640 300,640 
3,649,348 | Reserves 1,445,129 1, 489,657 
5,563 |x Prior pref. stock. 3,627,900 
189148 | y 2d pref. stock-__ 3,501,500 
188,559 | z Common stock. 150,000 
Deficit - 3,037,836 








Work completed, 
&c., other accus. 
rec. and accrued 
int. receiv., &c. 2,709,689 
Cash in closed bks. 
Inventories 
Deferred charges __ 
Investm’t in 1107 
Fifth Ave. Corp. 1 1 | 
| 
| 


219,988 
24,883 


150,000 
2,709,677 


Mtges. stks., bds., 

&c., invest., cost 2,289,631 
Construction plant} 

and equipment. t 1,917,289 
Real est. & bidgs.} 


$7,815,647 $9,092,086| Total $7,815,647 $9,092,08u 


x Represented by 36,279 no par shares. y Represented by 35,015 no 
par shares. z Represented by 30,000 shares of no par value wot. 146, 
p. 912. aaa Ms x 


2,495,570 
2,006,971 








Gatineau Power Co.—/nitial Preferred Dividend— 


Directors have declared an Initial dividend of $1. 25 pershare on the new 
preferred stock, payable April 1 to holders of record March 1. 
iy te of the first preferred shares of Canadian Hydro-Electric Corp., 
Ltd., still outstanding may receive this dividend by exchanging their shares 
for the new Gatineau shares, on the basis of 1 preferred and 14% common 
shares of Gatineau for each Canadian Hydro rpeferred. More than 95% 
of Canadian Hydro shares have been exchanged.—V. 146, p. 913. 


General Alloys Co.—Balance Sheet Dec. 31— 
Assets— 1937 1936 Liabilities— 1937 
Cash $28,014 $34,806} Accounts payable. $38,159 
Accts. rec 88,077 61,512] Accr. taxes & exp. 30,193 
Receivables— Em- Deferred liabilities 38,096 
ployees & others 8,962 2,664 36,915 
49,968 47,913 


Inventories 
Securities (cost) -- 726 

171,306 140,415 
61,520 





1936 
$16,262 
11,452 
42,552 
40,379 
Class A cum. 7% 


244,900 


1 
248,555 
Dr5,953 


b Fixed assets (cost) 

Champaign, Iil., 
plant 

Deferred charges. 

Prepaid —-- 

Goodwill, pats. 
tradem’ks le 


ences | 


c Common stock _. 
198,254 


d Treasury stock. 


149,950 149,295 


$630,867 $558,391 $630,867 $558,391 
b After p Gotuctins postive o- de vocation. c Ropessantad by 233,613 
no shares es class A preferred stock cost 
v. rr ae statement for the years ended Dec. 31 was published; ‘aw 
p 























Volume 146 Financial 
General Candy Corp. (& Subs.)—Earnings— 
Calendar Years— 1937 1936 1935 1934 
b Consol.net prof.foryr. $185,069 $274,795 $177,431 $132,179 
ous earned surplus. e180,533 al47,176 c73 ,858 211,510 
Total surplus_....... $365,602 $421,972 $251,289 $343 ,689 
Class A divs. paid (net) - 176,900 d239,606 90 ,886 80,194 
Ser are. 2s. iiteiac i «<eande Cr2,929 
Earned surpl. Dec. 31 $188,703 $182,366 $160,403 $266 ,423 


a After deducting $13,227 for additional taxes paid for prior years, 
b After Federal and New York State taxes. c After deducting prior years 
additional taxes paid of $13,841, sundry adjustments of $1,336, and transfer 
to capital surpius Of $177,387. d Including 10% dividend paid in class A 
stock to class A stockholders on 107 ,075 shares outstanding March 14, 1936, 
amounting to $27,596. e After deducting $1,833 for prior years additional 








taxes paid. 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
OO $421,371 $303,466] Accounts payable. $86,846 $112,325 
Marketable invest. 18,277 94,690 | Tax reserve. -_-_--- 38,182 74,099 
Accts.receivable-. 177,881 181,814] Social security tax. 17,976 ------ 
Miscell. rec. & adv 8,309 7,156 | Sundry payables & 
Inventories __.._- 463,603 549,213 leposits_...--- 12,400 16,167 
Prepaid expenses 32,672 22,133] Accruals_......-- 18,514 18,380 
z Mach’y, equip., Sundry reserves -- 15,141 15,385 
furniture, &c... 119,028 123,241|x Class A stock... 732,500 732,500 
y Class B stock. -- 25,000 25,000 
Capital surplus_.. 179,183 179,183 
Profit & loss sur- 
OS ea 188,703 182,366 
Treas. stk. at cost. Dr73,304 Dr73,690 
Paicneadand $1,241,141 $1,281,716 BO 4sssdeus $1,241,141 $1,281,716 





x Represented by 146,500 shares, par $5 (of which 28,417 in 1937, 28,567 
in 1936 in treasury). y Represented by 5,000 shares, par $5 (of which 
5,000 in 1937, 4,175 in 1936 in treasury). z After depreciation of $516,896 
in 1937 and $623,766 in 1936.—V. 145, p. 3973. 


General Investors Trust—Zarnings— 











Years Ended Dec. 31— 1937 1936 1935 1934 
Gross income_...._...- $90,911 $39,071 $19,965 $19,875 
| PS 14,607 5,265 5.130 ’ 

Net income... _.___.. $76,304 $33,805 $14,835 $12,032 
Undistributed income be- 

nning of period._..- 753 4,728 2,037 3,611 
Other credits to earned 

Oo, Pra x12,060 ane  --weeuse © > Sevens 
Amount of realized capi- 

WGP EEEsticeses j§§ aedeind CS es 

Total surplus._...... $89,117 $56,573 $16,871 $15,642 
Dividends paid....__.. 85,232 55,820 12,143 13,605 

Undistributed income 

end of period__._.. $3,885 $753 $4,728 $2,037 


x Received on account of income on shares sold $17,588 less paid on ac- 
count of income on shares repurchased , $5,528.—V. 145, p. 3654. 


General Motors Corp.— 70 Pay 25-Cent Dividend— 

The directors on Feb. 7 declared a dividend of 25 cents per share on the 
common stock par $10 payable March 12 to holders of record Feb. 17. 
This compares with $1.50 paid on Dec. 13 last; $1 paid on Sept. 13 and on 
June 12 last; 25 cents paid on March 12 1937; a year-end dividend of $1.50 
paid on Dec. 12, 1936; regular quarterly dividends of 50 cents paid in each 
of the five preceding quarters and dividends of 25 cents per share paid 
each three months previously. Previous extra distributions were as follows: 
75 cents on Sept. 12 and June 12, 1936; 50 cents on Dec. 12, 1935; 25 cents 
on Sept. 12, 1935; 50 cents on Sept. 12, 1934; 25 cents on Dec. 12, 1933, and 
30 cents per share on Jan. 3, 1930, and on July 2, 1929. 


January Car Sales—The company on Feb. 8 released the 


following statement: 

January sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 94,267, compared 
with 103,668 in January a year ago. Sales in December were 160,444. 

Sales of General Motors cars to consumers in the United States totaled 
63,069 in January, compared with 92,998 in January a year ago. Sales 
in December were 89,682. 

Sales of General Motors cars to dealers in the United States totaled 56,938 
in January, compared with 70,901 in January a year ago. Sales in Decem- 
ber were 108.232. 

In comparing this year’s figures with those of a year ago, it should be 
borne in mind that in January and February, 1937, the sales did not fully 
reflect the consumer demand because of the stoppage of production and 
the shortage of cars in the field resulting from the strike. 











Total Sales to Dealers in United States and Canada Plus Overseas Shipments 














1938 1937 1936 1935 
94,267 103,668 158,572 98,268 
neuer 74,567 144,874 121,146 
aac 260,965 196,721 169,302 
chew 238,377 229,467 184,059 
SES 216,654 222,603 134,597 
aaa a 203,139 217,931 181,188 
ae wac 226,681 4,69 167,790 
ici aka aa 188,010 121,943 124,680 
ici aarti ua 82,317 19,288 39,152 
a ee 166,939 90,764 127,054 
Bez 195,136 191,720 182,754 
PN Pe ee 160,444 239,114 185,698 
a oe 2,116,897 2,037,690 1,715,688 

Sales to Consumers in United States 

1938 1937 1936 1935 
a eS pet 63,069 92,998 102,034 54,105 
DE ecéwatanguaes grates 51,600 96,134 77,297 
BEsvctosnasancese ~ ‘ghedon 196,095 181,782 126,691 
BE escénctdocvioes * eedaed 198,146 200,117 143,909 
DC chdeweincunnwehi a dilesad 178,521 195,628 109,051 
Dttkescntsabutawss  . dabicinw 153,866 189,756 137,782 
Ce Eeicttiesomn esis  weeietcie 163,818 163,459 8,645 
A ae cndegawvaiuess i K#emeu 156,322 133 ,804 127,346 
Deeb aetedeess  “waesnn 88,5 5,201 547 
ittiveestleviess ~~ scene 107,216 44,274 68,566 
DC btiteekeche ebenere 117,387 155,552 136,589 
PEER Ccacheseeais  seewuw 9,682 173,472 122,198 
MER talsagtiessas Seeks 1,594,215 1,720,213 1,278,996 

Sales to Dealers in United States 

1938 1937 1936 1935 
I os be i ince aumacaies & 56,938 70,901 131,134 75,727 
2. ctakunniinces  . «are 49,674 116,762 2,907 
cic acieieaida  . ada nen 216,606 162,418 132,622 
Si ctdiascaesduanen  . ctumen 180,085 187,119 105,159 
DCiMthwttistebbameee Dube we 199,532 194,695 152,946 
Me ehGutcencdouenn  ' ginehd 162,390 186,146 150,863 
Mtb stwssvpeiaasscnce  gieuae 187,869 177 ,436 139,121 
Bb s cnlwedtackekes ©  dlcwte 157,000 99,775 103,098 
RD... diaabicwireinds % s « oncade 58,181 4,669 ,986 
Mtn sdeciatcesse  Sopeba 136,370 69 334 97.746 
bn CPF eee 153,184 156,041 148,849 
ndkidbekedkas Stl Siew. 108,232 197,065 150,010 
DOME ncccnupectunie = elie 1,680,024 1,682,594 1,370,934 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, 'La Salle and Cadillac 


nd mmercial cars are included in the above figures.—V. 


er a co. 
46, p. 913. <2 Miiaw se _ 


Chronicle 
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General Paint Corp.—Earnings— 











Years Ended Nov. 30— 1937 1936 1935 1934 
Sales, less returns and 

allowances_..._..__. $4,993,555 $4,093,025 $3,290,799 $2,801,279 
Profit from operations __ 666,125 581,006 390,617 275,496 
Deprec. & amortization_ 55.913 48,759 40,256 39,829 
Other charges_________ 14,199 Cr1,870 3,562 16,467 
Prov. for estimated Fed. 

income tax.......... x102,000 68,000 37,500 13,000 
Applicable to min. int. 

of sub. companies__..  Cr36,279 Cr18,686 Cri7 ,039 5,311 

PP iiknncenoncce $530,291 $484,802 $326 338 $200,889. 

x Includes $23,744 for surtax on undistributed profits. 

Balance Sheet Nov. 30 

Assets— 1937 1936 Liabilities— 1937 1936 
SO) $300,555 $411,188} Accounts payable. $229,718 $177,574 
Notes & accts. rec. 583,869 509,740] Acerd. prop. taxes, 
Accts. rec. (subs.)- 63,472 53,152] payroll, &c._.-.. 146,019 106,876 
Inventories _...-_- 1,466,331 1,188,067] Deferred income-. 4,038 12,109 
Other assets_____- 39,259 29,002] Res. for conting--. 30,000 30,791 
Due from Fire Ins. Res. for royalties, 

<3} yey aes ore 38,433] adv., &c___-_-- 567 5,283 
Investments - .__. 144,012 136,570| y Capital stock... 2,000,000 2,000,000 
x Land, buildings, NE ede cal 946,088 758,416 

mach.,equip.,éc 688,899 658,577 
Patents, &c__._.- 1 1 
Deferred charges - - 70,033 66,318 

Total. .....-..$3,356,431 $3,091,049 Ee $3,356,431 $3,091,049 





x After depreciation of $905,744 in 1937 and $831,559 in 1936 and after 
allowance for revaluation of management of $483 ,734 in 1937 and $541,616 








in 1936. Represented by 79,934 (73,724 in 1936) (no par) shares pre- 
ferred $2.67 cum. dividend stock, 66 (6,276 in 1936) shares (no par) class A 
stocks and 169,413 shares (no par) common stock.—V. 145, p. 113. 
General Railway Signal Co.—Balance Sheet Dec. 31— 
1937 1936 1937 1936 
Assets— $ Liabilities— $ 3 
d Plant, fixts., &c. 2,093,024 2,041,778|e Preferred stock. 2,303,800 2,303,800 
b Patents, goodwill c Common stock... 6,420,600 6,420,600 
Bt ctetescsuse 4,278,601 4,440,876] Accts. payable and 
ee ---. 993,852 1,414,175 acer. expenses_. 127,071 151,712 
Accts. receivable_. 1,054,827 902,243 | Prov. for Fed. and 
Inv. in affil., &c., State taxes _--. _- 183,500 71,000. 
companies... . 978,943 740,482 | Divs. payable---- 114,815 114,814 
Contr. work unbill 563,341 171,691 | Paid-in surplus... 1,737,751 1,737,751 
a MEt. sec. at cost 483,556 533,853 | Earned surplus... 1,514,065 1,328,173 
Inventories - -..-.- 1,732,155 1,632,577 
Off. & empl. invest 
and advances - - 46,827 48,703 
Mortgage rec. on 
real estate -_--- 132,800 132,800 
Prepaid item -_--. 43,675 68,669 
WN ko sande 12,401,601 12,127,851 ., se 12,401,601 12,127,851 





a After reserves for shrinkage in market value of $550,352 in 1937 and 
$580,815in 1936. The estimated market value Dec. 31, 1937 was $471,848. 
b After amortization of $3,215,035 in 1937 and $3,014,607 in 1936. c Rep- 
resented by 321,030 no par shares, after deducting 3,970 shares reacauired 
and held in treasury at $79,400. d After reserve for depreciation of $3,- 
196,799 in 1937 and $3,120,053 in 1936. e Represented by shares of 

1 


Pr. 
The income statement for the calendar year was published in V. 146, 
page 913 


Held Liable for 


General Surety Co.—Fz-Directors 
$500 ,OOO— . 

Fourteen former directors of this defunct company and the defunct 
State Title & Mortgage Co., both affiliates of the National American Co., 
Inc., were ordered Feb. 7 by Supreme Court Justice Samuel H. Hofstadter, 
of New York, to pay a total of about $500,000 to Louis H. Pink, Superin- 
tendent of Insurance, now liquidating both companies. Justice Hofstadter 
ruled that the officials were liable in varying amounts for illegal investment 
of the funds of their respective companies while they were in office. 4 

The liability of all the directors of the two companies, together with 
interest, was found by Justice Hofstadter to amount to about $850,000. 
As a credit against this total, he ruled, the directors could apply $350,000 
that Mr. Pink had received in settlement of claims against other directors 
who were not defendants in the actions before him. 

Awards made by the Court before adding interest charges amounted to 
$362,169 in the General Surety Co. case and to $279,697 in the State Title 
case. In Many instances the defendants served as members of both boards. 

Those ordered to pay were David H. Knott, John Kadel, eg Clarke, 
John A. Dilliard, Edmund J. Donegan, Frank H. Kenny, Max N. Koven, 
Charles P. Loeser, William H. Lyons, James E. O’Kane, Albert N. Roemer, 
A. Albion Russell, William O. Smith and the estate of Louis Gold.—V. 143. 


p. 272. 

General Telephone Corp.—(Gain in Phones— 

This corporation reports for its subsidiaries a gain of 948 compear. 
owned telephones for the month of January, 1938, as compared with a ga 


of 1,810 telephones for the month of January, 1937. 
The subsidiaries now have in operation a total of 363,489 company-owned 


telephones.—V. 146, p. 441. 
Georgia & Florida RR.—Earnings— 


— Week End. Jan. 31— ——Jan. 1 to Jan. 31— 
Period— 19: 1937 1938 19 
Operating revenues - - --- $24,875 $30,153 $80,375 $105,928 
—V. 146, p. 914. 


Giant Portland Cement Co.—T70 Recapitalize— 

Stockholders will be asked at their annual eee on Feb. 28 to approve 
a recapitalization plan which would eliminate $23.50 in accumulated 
dividend arrears on preferred stock. 

Announcement of the proposal was made on Feb. 1 in connection with 
issuance of the annual earnings report. . 

The move marks company’s second attempt to revise its capital structure. 
A plan was offered late in 1936, but withdrawn when a Delaware Supreme 
Court decision against Wilson & Co. in a similar case raised legal barriers. 

The present plan which has been approved by Delaware and company 
counsel as conforming with the court’s ruling, contemplates issuance of 
new $1.75 cumulative convertible prior preferred stock, par $20, on a two 
for one basis to present preferred stockholders who voluntarily turn in old 
stock and relinquish accumulation claims. 

The plan also provides for reclassification of present $50 par common 
stock into $5 par shares, and reduction of goodwill boom value from $1,177,- 
895 to $1. 

The earnings report showed net income of $44,409, or $1.36 a share on 
preferred a compared with $55,757, or $1.71 a share, in 1936.—V. 145, 


p. 3973. 
(W. T.) Grant Co. 
a End. Jan. 31— 


Sales— 


1938—Month—1937 1938—12 Mos.—1937 
$5,325,180 $5,625,776 $99,056,957 $98,346,043 





Goodyear Tire & Rubber Co. of Canada, Ltd. (& 
Subs. )—Larnings— 








Years End. Dec.3i— _ 1937 1936 1935 1934 

| coraiags......- 1,910,867 $2,068,276 $2,025,105 $2,028,310 

eae eects... kee 51,932 ‘579.907  '599:474 

en $1,364,347 $1,516,344 $1,445,198 ~$1.428.836 

x ae on Ti DE ste aoe agg §— F88:805 — 5OKLITI 

Myninondivitonds-~ 1,286;300  643°180 -643°180—=«@48,180 
Balance, surplus----- def$221 ,953 ft BS $418,4 


53 
Shs. com. stk. (no par)... 257/260 257.260 128630 
Semmes D he $4.14 $4.12 719 


per 
x Redeemed June 17, 1935. y After providing for income tax. 
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Consolidated Balance Sheet Dec. 31 
1937 1936 

$ g LAabiltites— 
bidgs.. 5% pref. stock_-.-.-. 
&¢.12,760,152 12,465,239 | y Common stock - - 
187,105 3, Accounts payable. 
Pref. stk. red. fund 87,000 Div. on com. stock 
Inventories 4,700,119 Res. for taxes_-_-_. 
x Accts. receivable 2,283,742 Deprec. reserves _ 
1,093,577 Res. for raw mat’l 
commitments -. 
2,713,096 | Capital surplus ---. 


55,355 | 8 


1937 
$ 


6,000,000 6,000,000 
128,630 128,630 
189,720 
162,074 
321,329 

7,326,500 


1936 
Assets— $ 
Real est., 
mach., 6q., 
Miscell. investm'ts 


4,806,957 
1,646,867 
840,924 


7,612,390 


146,162 
463 ,068 
7,808,840 


22,706,437 22,622,113 
y Represented 


463 ,068 


bonds 
8,030,793 


Deferred charges - - 

22,706,437 22,622,113 

x After deducting reserve for bad and doubtful accounts. 
by 257,260 shares no par value.—V. 144, p. 1959. 


Gray Telephone Pay Station Co.—New Management— 

H. Otto Vogt, a former director, was on Feb. 9 elected to the Presidency 
of the company. succeeding George A.Long. The new directors of the con- 
cern, elected in a proxy battle at the annual stockholders’ meeting held 
Feb. 9, chose Mr. Vogt at an organization meeting. 

Other officers are Franklin H. Arnold, Vice-President, 
Lancaster, who was reelected Secretary-Treasurer. Mr. 
Arnold serve without salary. 

The ac tion was taken on a temporary basis pending plans for placing the 
concern’s plant on an operating basis, directors said. 

New directors include the following: F. A. Arnold, B. W. Bartlett, 
George W. Cohen, J. E. Day, Howard, Allan K. Smith, 
H,. Otto Vogt, RS. Woodbury, and C. 8. p. 753; V. 145, 
p. 3498. 


Great Northern Paper Co.—Jlfztra Dividend— 
The directors have declared an extra dividend of 12 cents 











and Leicester H. 
Vogt and Mr. 


Lawrence A. 
House.—V. 146, 


er share in 


addition to the regular quarterly dividend of 25 cents per share on the 

common stock, par $25, both payable March 1 to holders of record Feb. 19. 

An extra of 63 cents was paid on Dec. 1, 

Sept. 1, 

iE eae were paid on March 1, 
31 


last; one of 12 cents was paid on 
last; one of 13 cents was paid on June | last and extra dividends 
1937 and on Dec. 1, 1936.—V. 145, 





Dp eal 


““(H. L.) Green Co., Inc.—Sales— 

Period Ended Jan.31— 1938—Month—1937 ™ 1938—12 Mos--1937 
Sales $1,789,829 $2,021,862 $33,468,752 $32,710,983 
Stores in operation 134 135 
—V. 146, p. 278. 


Guarantee Co. of North America—£ztra Dividend— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the usual quarterly dividend of $1.50 per share on the common 
stock, par $50, payable in Canadian funds on April 15 to holders of record 
March i. Similar distributions have been made each quarter since and 
including Jan. 16, 1933. Non-residents of Canada are subject to a 5% 
tax.—V. 145, p. 4118. 


Gulf Power Co.—Preliminary Earnings— 


Period Ended Dec.31— 1937—Month—1936 1937—12 Mos. ieee 

Gross revenue $151,504 $137,808 $1,665,526 $1,484,263 
Oper. exps. and taxes_-_- 105,696 73, 305 xl ,095,953 94 9,798 
Prov. for retir. reserve_-_ 11,942 32,000 135, 120000 


$33 865 $32,003 $434,072 $414,465 
19,593 16,255 228,517 206,598 


$14,272 $15,748 $205,555 $207 ,867 
5,584 84 67,014 





Gross income 
Int. & other fixed charges 





Net income 

Divs. on pref. stock. _-- 5, 5,5 67, 014 

$8,688 $10,163 $138,541 $140,853 

x Bastedes a a Hae for poames surtax on undistributed profits for 1936 
and 1937.—V. 146, p 


Hamilton-Brown Shoe Co.—New Directors— 
Edward H. Miller, Emmett V. Thompson, T. Frank James and Rowland 
Yelanae have been elected directors succeeding J.J. Walsh, E. F. Collins, 
- H. Matoushek, and J. E. Woracek, resigned.—V. 145, p. 281. 


Hartford Electric Light Co.—Farnings— 
Calendar Years— 1937 1936 1935 1934 


Sales of electric current: 

1 $6,732,616 $6,311,894 $5,983,531 $5,733 453 
895,415 1,117,520 1,217,530 1,138,324 
116,339 117,361 139,552 8,773 


$7,546,775 $7,340,613 $7,010,550 





Other electrical corps - 
Street railways 


Total $7,744,370 
Customers’ dividends-.- 338,392 


Net sales elec. current $7,405,978 $7,546,775 $7,340,613 $7,010,550 
. Oper. revenues_.. 27,347 45,880 70,089 49,756 


Total oper. revenues. $7,433,325 $7,592,655 $7,410,702 $7,060 306 
Operating exps. & maint. 3,581,226 3.704,972 31619.572 3.: 

Retirement res. accrual _ 81,724 569,412 19,636 486, aS 
T: 000 900 862,800 


Net oper. income.... $2,574,374 $2,394,270 $2,380,493 $2,331,111 
Inc. from other sources. 195.361 ~ 1607167 166.714 5772 


$2,769,736 $2,554,437 $2,547,208 
a71,122 303 ’ 

2,338,861 2,303,393 2,303,303 

136,860 146,265 184,944 

















ee stock divs___- 
AGS fo to retire. reserve 

renee: periods, &c ° 
117,322 





$209,485 def$19,706 d 
a, Includes debenture bond interest from April 1, 1937, net. 
Comparative Balance Sheet Dec. 31 
« i 1936 


$ 
29,378,430 27,608,487 
2,483,279 1,222,410 
. 802,034 
- 1,121,984 854,856 
8,576 7,706 


; 2,038,064 2,038,064 
192,061 | 206,061 


117,026 117,026 
343,338 953,123 


1937 1936 
TAavilities— $ 

x Capital stock .-.21,000,000 21,000,000 
30-yr. 3% debens. 3,500,000 
Notes & accts. pay. 166,730 
Consumers’ deps.. 23,192 
Misc. curr. liabil_. 53 ,849 
Accrued taxes, &c. 719,709 
Retirem't reserve. 7,261,576 
Contributions for 

11,444 


line extensions _ _ 
Miscell. unadjust. 

credits 115,090 1,280,863 

853 7,226 

3,572,275 3,362,790 


36,424,720 33,809,770 36,424,720 33,809,770 
x Represented by shares of $25 par.—V. 146, p. 441. 


Havana Electric Ry.—Earnings— 


— a4 Sere 1938 
Gross $155,335 


7,216,376 
10,764 











1937 
$175,831 


Sheen Body Corp. (& Subs.)—Zarnings— 

Period End. Dec. 31— 1937—3 Mos.—1936 1937—-12 Mos.—1936 
Net profit x$5,744 loss$51,804 loss$18,824 loss$110,317 
Earns. per sh. on 370,233 

shs. com. stk. (par $2) $0.02 Nil Nil Nil 

x After bees tree ane interest, Federal income, taxes, &c., but before 
surtax on undistributed profits ne OZ 146, p. 442. 


Chronicle Feb. 12, 1938 


Hazeltine Corp.—Larnings— 
(Including Wholly-Owned Subsidiaries) 
Calendar Years— 1937 1936 1935 1934 
Royalties $1,113,142 $1,136,366 $961,449 $1,318,502 
Other income 3,413 5,901 7,086 16,513 


$1,116,555 $1,142,268 $968 ,534 $1 236. 015 
408 ,957 438,082 366 ,002 1,642 
278,026 277 334 oaT 110 
3,150 97 ,404 
64,100 45,000 
$358,909 $182,795 
Dividends paid - - 525,000 x524, ‘075 304,992 
Shs.cap.stk.out.(no par) 175,000 175,000 175,000 
Earned per share $3.14 $2.05 $1.04 
x Dividends paid have been charged to surplus to the extent of $210,887, 
and the balance, $313,187, has been reflected as a distribution frem pro- 
vision for amortization of patents. 


Consolidated Balance Sheet Dec. 31 
1937 1936 Liabtlities— 

Capital stock - - - 

a$673,724| Accounts payable. 

Provision for Fed'l 





Total income 
Expenses and taxes 
Res., amort. of patents - 70,998 
Loss on sale of investm'ts 770 
Prov. for Fed. inc. tax. 86,536 


$549 ,293 





Net profit 


1937 1936 
b$2,157,373 $1,943,411 
45,872 33,032 


Assets— 
d Pats., pat. rights 
_ Pee 
Trade marks 
Office & lab 
Investments 
Royalties receiv ‘le 


$634, 117 


equip. 93, 
Deferred item _--- 189,917 
Provision for con- 


tingencies 


226,975 
1,233,302 
Acer. int. receiv'le 386 
Dem. note receiv - 

Bal. rec. fr. empl. 
for stock purch — 
Prepaid expenses. 


1,080.763 
1,106 
10.326 


5,145 
5,347 











Total $2,486,755 $2,201,892 $2,486,755 $2,201,892 

a After allowance for amortization of $3,227,523. b Capital stock 
authorized 300,000 shares (no par); issued 175,000 shares, $3,741 
adjustment to reflect reduction of value of patents, trade-marks and 
contracts as determined by U. 8S. Circuit Court of Appeals, $1,163,750; 
distributions made to stovidheldars from provision for amortization of 
yatents; during the period prior to Dec. 31, 1936 before adjustment, $1,797, 
B73: adjustment of provision for amortization patents, $326,746; reinstate- 
ment of cost of patent appaestens charged to expense, $630, 619; provision 
for contingencies at Dec. 1936, $150,000. Additional Federal income 
taxes for periods ended BR, 31, 1936 plus interest, paid in 1987; $192,852; 
sundry contracts written off $61,094. Net adjustment, $1,353,419; balance 
as at Dec. 31, 1936 as adjusted $444 354. Earned surplus after amortization 
charges; balance, Dec. 31, 1936, nil; net income for 1937, $549,293; divs. 
paid during 1937, $525, 000; balance, Dec. 31, 1937, $24,293; total de- 
ductions after amortization charges, $1, 583 ,811; balance of stated capital 
$2,157,373. d Amortized balance of patents, patent rights, inventions and 
agreements.—V. 144, p. 1786 


Hein-Werner Motor Parts Corp.—Larnings— 


Years Ended Dec. 31— 1937 
Gross sales (less returns and allowances, discounts 

and freight outward) $1,022,312 
Cost of sales 776,563 


Gross profit $245,748 
Selling, general and administrative expenses 136,605 


$109,144 
4,583 


1936 


$883 ,046 
647,269 


$235,777 
105,261 


$130,516 
5,491 








Operating profit 
Miscellaneous income (net) 





Net income before provision for income taxes._-. $113,727 
Federal income tax 


Wisconsin income tax 5,5 7,793 


$89,923 $101,887 
y70,000 61,800 


$136,007 
26,326 





Net income 
Cash dividends paid 
x Includes $2,837 surtax on undistributed profits. 
x, Includes extra dividend of 10 cents per share amounting to $10,000. 
Jole—The provision for RET of property, plant and equipment 
for the year amounted to $22,709 in 1937 and $19,599 in 1936. 
Balance Sheet Dec. 31 
1937 1936 Liabilities— 
$107,035 $150,980|Accounts payable 
a Accts. and notes (trade) ..-- 
receivable... - 41,385 70,365 | Accrued expenses -_ 
Inventories 137,723 118,852 | Prov. for Fed. and 
Prepaid expenses_ 5,336 4,838 Wis. inc. taxes. 
Cash surr. value of Mortgage payable 
life insurance _- 3,804 3,411] Cap. stock ($3 par) 
b Property, plant Paid-in surplus--.- 
241,666 200,197 
$536,949 $548,643 $548,643 


and equipment - Earned surplus. - 
a After reserve for bad debts of $2,000. b After reorys for depreciation 
of $196. 203 in 1937 and $173,494 in 1936.—V. 145, p. 319 


Hobart Manufacturing Co.—New Samak, 

J. M. Spencer, somenty Vice-President and General Manager of this 
company has been elected President and General Manager to succeed H. L. 
Johnson who died Jan. 21. 

Edward S. Johnston was elected a director for the interim period youl 
the compan ¢ ’s annual gaecting March 16 to fill the unexpired term of H. 
Johnson.—V. 145, p. 3974. 


Household Finance Corp.—Annual Report— 
Consolidated Income ee of Calendar Years 


1937 1935 1934 
Gross income from oper- $17. B13, 849 $14, b56. 6.28 $12,540,287 $12, 364 »225 
Operating expenses "769 7.352.834 67,115,829 b7,554.752 


Net income $8,474,080 $7,303,794 $5,424,458 $4,809,473 
Other income credits__. 15,967 36,049 62,774 7,610 


$8,490,048 $7,339,843 
293 ,207 261,658 
1,344,076 1,142,725 


371,500 
90 ,000 
2,206 


1936 


$25,644 
18,135 


1937 


$8,866 
12,688 


23,804 


115, 014 

















Gross aeons 
Interest 
Federal Deuinion tax 
Federal surtax on undis- 
tributed profits 
Prov. for contingencies - 2' 
Other charges 


against closed banks- 
Minority interest against 
earns. Of sub. company 


$5,487 ,233 
201,860 


$4,317, oss 
, 351, 
771,083 


757 382 


,000 
13,055 





Net income 

5% 5% P 
Partic. preference divs. ,600 

Common dividends... 3,565,228 2,490,685 2,372,602 


Balance, surplus $1,917,146 $1,746,000 $826,312 
Com. shares outstanding 717,025 601,674 590 674 
Earnings = share. $7.65 $7.04 $5.42 
a Not ng into account $335,000 proceeds of life insurance 

- ‘which 31350 000 a ee to reserve for contingencies and $ 

— Including provision for losses on instalment notes recei vable, 
are rec recoveries On notes previously written off, $550,792 in 1935 and $1,- 

n 

c ate provisions for losses On instaiment notes receivable. Prior to 
Jan. 1, 1937 recoveries - notes receivable previously written off were 
applied to reduce operating expenses. Effective Jan. 1, 1937 the com- 
| ay adopted the policy not crediting such recoveries to the reserves for 
Osses On instalment notes receivable. Deductions from current income for 
additions to the reserves are being periodically in amounts considered 
adequate in view of the ces at the time, giving consideration to 
the amounts of the recoveries, to the » endl that the reserves for losses will be 


1,005,012 
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maintained at amounts considered to be adequate not only for current 
losses but also to some extent for ext losses. The 
losses and the amounts Of recoveries which were applied to 
expenses were as follows: 

Years End. Dec. 31 












































1937 1936 
Provisions for reserves for losses_..........___- $808,945 $770,000 
Less recoveries on instalment notes written off in 
St? i oi arcchiniiiktndddnendmhiahinneeé mae 981,125 
Net charge to operating expenses__...........- $808,945 Cr$211,125 
Summary of Consolidated Surplus Year Ended Dec. 31 
Capital Surplus— 1937 1936 
Balance at beginning of the year_._....__.______ $188,740 $58,547 
Credit—Prem. and disc. on purchases and sales of 
EER ALCL LL 130,192 
Winn ddindtbddeeasesdeebddenss Giaaeuaniwn $188,740 $188,740 
Net charges resulting from recapitalization and 
related new financing: 
Excess of par or stated value of 100,444 shares of 
5% pref. stock and 90,399.6 shares of common 
sti issued under exchange plan over par 
value of 200,888 shares of participating prefer- 
ence stock received in exchange_____.______- CO20G006 23s. saws 
Premium on the redemption of 11,813 shares of 
participating preference stock. ............. 306,346 8aaceecs 
Underwriting commissions on sale of 5% pref. 
stock and in connection with exchange plan 
and retirement of partic. preference stock~_-_-- See.  - cheatin 
Other recapitalization and financing expenses_-_-_ 100.206 2 aweune 
WO se cdcwducsindsebndeendksdiiiinn~ Sitisge «ss. 
Less premium received on the sale of 5,315.85 
shares of common stock. ...........-...--.- 163499. . stsnee 
Remainder—net charge resulting from re- 
capitalization and related new financing. $3,019,518 ---.-- 
Balance (deficit) before transfer to earned surplus $2,830,778 $188,740 
Amount charged to earned surplus.............- why; 
ELIE LAE AT ee ee $188,740 
um received on sale of 20,000 shares of com- 
'. mon stock under present stock purchase plan... $317,000 i -.-..-- 
Adjustment of minority interest in surplus in con- 
w nection with purchase of additional capital stock 
i ee I Cn  cembanaen 7 . «inne 
Sn eee eee en a eae $317,358 $188,740 
Expenses in connection with sale of 20,000 shares 
<< . ¥ eee pages ay eegere pe ee 
Prem. on purchases and sales of treasury stock, net a. .. wanes 
Ee eee meee ee ae ee o.5 86. keene 
Balance at end of the year................-.. $297 ,382 $188,740 
miliaras Gallannn ef th $7.569,651 $5,823,651 
ance at ee ee A r ° ° 
i ae a 6,382,156 5,268,285 
Other credit—amount transferred from reserve for 
SN. cnn cnd onan ibanaiaeddinasss S66.350 .  éennes 
ee Te $14,197,028 $11,091,937 
Transfer of deficit in the capital surplus account... 2,830,778 -.---- 
Dividends—Cash: 
a are ny ee ere SO0768 . whew 
Parcrcipating PECISTENCS GIOGK..cccccccaceceos | savese 1,031,600 
PEL abinkawadsbueusabamnaawdnn 3,565,228 2,490,685 
Balance at end of the year..........-...-.-.. $6,901,239 $7,569,652 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabilities— 3 3 
Cash on hand and Notes pay., banks. 19,865,000 20,625,000 
i? DOGNS. «.««s- 7,981,655 6,771,242] Notes pay., empls. 216,540 242,030 
a Instal. notes rec.57,893,291 49,715,574] Federal and Dom. 
Accounts rec., &c_ 487 6,935 capital taxes... 1,916,700 1,556,282 
Loans to officers & Dividends payable 941,942 637,369 
employees pur- Miscellaneous - - - . 54,179 36,205 
suant to stock Reserve for Cana- 
ownership plan. 263,753 371,894 dian exchange 72,974 78,183 
Other receiv., &c_ 35,931 50,820 fluctuations - _ -- 
b Office equip. and Res've for conting. 500,000 745,220 
improvements... 541,755 460,196} Minor. interest in 
subs. company. 25,290 21,079 
5% pref. stock.._..18,000,000 --.-.-. 
Partic. pref. stock --.---.. 10,635,050 
c Common stock._17,925,625 15,041,850 
Capital surplus. -_-_ 297,382 188,740 
Earned surplus... 6,901,239 7,569,652 
; ae 66,716,872 57,376,660 : ee 66,716,872 57,376,660 





a After reserve of $3,198,804 in 1937 and $2,503,901 in 1936. b After 
depreciation and amortization of $387,884 in 1937 and $353,948 in 1936. 
c apresented by 717,389 no par shares, less 364 shares in treasury in 1937 
<= ,674 no par shares in 1936, at a stated value of $25 each.—V. 145, 
Dp. . 


Hinde & Dauch Paper Co. of Canada, Ltd.—Farnings 











Calendar Years— 1937 1936 1935 1934 
Gross profits. ......--- $852,576 $721,872 $664,436 $542,464 
Depreciation -_.-_--..--- 164,944 190,812 185,146 182.715 
Bond interest_......--- 41,389 63 ,237 66,167 68,457 

Net prof. bef. inc. tax $646,243 $467 ,823 $413,123 $291,291 

Balance Sheet Dec. 31 

Assets— 1937 1936 Ltabilittes— 1937 1936 
eer $17,655 $6,631 | Trade acct. pay-. $271,329 $180,315 
Call loans - - -- 292,000 650,000 | Accts. pay. equip. 

a Life insurance-- 43,469 39,050} contracts___..-.. GR.B08 ~~ <adnée 
Accts. receivable 404,146 454,469| Bond interest.... ---.--. 10,285 
Inventories _-..-.-- 648,994 438,918 | Accrualg._.....-- 19,522 76,048 
Sundry accts. rec. 1,681 4,404| lst mtge.s.f.bds. 750,000 1,122,000 
Investments .-- 113,380 101,674) Capital stock (no 
Deferred chgs., &c 10,089 12,694} par value)__.-- 1,088,853 1,088,853 
b Real estate, bidgs Appraisal surplus. ------. 343,729 
and equipment. 2,191,685 2,681,941/ Earned surplus... 1,501,013 1,568,550 
PR ininsind $3,723,100 $4,389,7811 Total_......-- $3,723,100 $4,389,781 





a Cash surrender value. b After depreciation of $1,945,157 in 1937 and 
$2,183,152 in 1936.—V. 144, p. 2655. 


Hollinger Consolidated Gold Mines, Ltd.—£ztra Div.— 


The directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular moatalz dividend of 5 cents P share on the capital 
stock, both payable Feb. 25 to holders of record Feb. 11. An extra of 10 
cents was paid on Dec. 31, last, extras of 5 cents were paid on Dec. 2, Nov. 4 
Oct. 7, Aug. 12, June 17, April 22 and on Feb. 25, 1937, and an extra of 10 
cents was paid on Dec. 31,1936. Extra dividends of 5 cents share were 
pelt on Dec. 1, Nov. 3, Sept. 7, July 14, May 19, March 24 and Jan. 28, 

936, and on Dec. 2, Oct. 7, and July 15, 1935. Seealso V. 140, p. 973, for 
further dividend record.—V. 145, p. 3819. 


Hudson & Manhattan RR.—Held Not Subject to Railway 


Labor Act— 


Federal Judge John N. Woolsey on Feb. 4 held that the company. s 
“an electric railway and go eg rn beg re and therefore not sub- 
ject to provisions of the Railway La Act. Judge Woolsey ruled that 
the Interstate Commerce Commission determination on July 24, 1936, 
fter hearings, that the Hudson & Manhattan was ‘‘a carrier’’ within the 


Financial 


rovisions for 
uce Operating 
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meaning of the Railway Labor Act’s provisions and thus not under the 
administrative jurisdiction” of the National Mediation Board, was an 
erroneous conclusion of law. 

_ Hearings on the Hudson & Manhattan's appeal for a review of the ICC 
findings were held before Judge Woolsey last November. Numerous la 
organizations opposed the road's contention that it should be declared ex- 
empt from the Railway Labor Act provisions on the ground that it was 

an electric interurban railway.’’—V. 146, p. 755. 


Illinois Bell Telephone Co.—Earnings— 

Period End. Dec. 31— _1937—Month—1936 1937—12 Mos.—1936 
Operating revenues -_____ $7,692,020 $7,320,636 $87,677,539 $81,567,702 
Uncollectible oper. rev_-_ 261 16,810 187,700 196,539 


$7 303,826 $87,489,839 $81,371,163 
4,875,076 59,457,625 54,501,668 





Operating revenues__. $7,691,759 
Operating expenses__-___ 5,345,938 








Net oper. revenues... $2,345,821 $2,428,750 $28,032,214 $26,869,495 
Operating taxes_._____- 910,975 941,658 12,933,970 12,384,901 
Net. oper. $1,487,092 $15,098,244 $14,484,594 


income... $1,434,846 
—V. 146, p. 916. 


Illinois Central System—Larnings— 


December— 
Gross from railway_-_-_-_-_ 
Net from railway. ___-- 
Net after rents._______ 
From Jan. 1— 


1937 1936 1935 1934 
$9,557,383 $10,730,783 $8,541,375 $7,855,474 
147,477 3,672,757 def3216,034 .184,60. 
2,176,210 2,560,724 def3831,546 1,763,714 


Gross from railway -- --- 114,015,809 114,955,547 97,459,738 91,144,973 
Net from railway__..-. 29,103,295 29,701,552 15,606,159 23,289,573 
Net after rents__..___- 17,881,815 17,115,016 6,724,243 13,543,614 


—vV. 146, p. 916. 
Indiana Associated Telephone Corp.—£arnings— 














Prriod End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues.... $122,686 $103,505 $1,315,313 $1,205,039 
Operating expenses___.. 72,882 57,431 716,719 634,706 

Net oper. revenues-- $49,804 $46,074 $598,594 $570 333 
Rent for lease of operat- 

ing property _....._.. 50 49 641 838 
Operating taxes........ 19,613 1,925 187,325 129,475 

Net opereting income- $30,141 $44,100 $410,628 $440,020 
—V. 146, p. 110. 

Industrial Rayon Corp. (& Subs.)—Balance Sheet Dec.31 
1937 1936 1937 1936 

Assets— ~ $ TAabilittes— 3 3 
aa 6,160,787 3,223,067|x Capital stock_..10,124,333 8,086,667 
Time deposit--.... 1,000,000 1,000,000] Accounts payable 
U. 8. Govt. secur. 1,257,391 4,800,000 and accruals... 1,455,087 867,312 
Com'l paperatcost 524,457 — ___. Dividends payable 189,831 303,250 
Accts. receivable... 164,975 ile iht. y, aa 39,607 
Bank stock...... 44,990 39,990 | Capital surplus... 4,735,714 2,360,793 
Accrued int. rec_- 798 5,248] Profit & loss surp. 5,053,095 5,927,473 
Deps. with closed 

Sees 8,220 12,832 
Cash sur. value of 

life insurance --.. 3,625 2,671 
Mtge. note receiv. --.---- 26,750 
Inventories -_...-. 2,092,906 698,049 
Water & ins. dep... 30,563 28,208 
Officers’ accts. rec. 1,780 2,049 
Miscell. accts. rec. 

and advances--- 5,895 2,282 
y Fixed assets..-.10,217,028 6,718,240 
Goodwill, patent 

rights, &c_..--- 1 2 
Def'd charges, &c-. 44,644 49,998 

DOE cincasnned 21,558,060 17,585,102! Total -.......- 21,558,060 17,585,102 





x Represented by 759,325 (606,500 in 1936) no par shares. y After 
depreciation of $4,996,993 in 1937 and $4,641,996 in 1936. 
he income statement for the calendar years was published in V. 146, 


page 916. 


Inland Steel Co.—Listing— 

The New York Stock Exchange has authorized the listing of 26,050 shares 
of additional capital stock (no par) upon official notice of issue to officers 
and employees of the company and of its subsidiaries, making the total 
amount applied for 1,600.000 shares.—V. 146, p. 916, 755. 


Insuranshares Certificates, Inc.—Annual Meeting— 


"Stockholders at their annual meeting on Feb. 19 will consider and vote 
upon the retirement of stock of the corporation purchased up to the date 
of the meeting; also to amend the by-laws so as to change the date of the 
annual meeting of stockholders from the third Saturday in February to the 
fourth Saturday in February.—V. 146, p. 756. 


Interborough Rapid Transit Co.—T7'enders— 

The Guaranty Trust Co. of New York will until 3 o’clock p.m., April 1, 
receive bids for the sale to it of sufficient first and refunding mortgage 5% 
gold bonds due Jan. 1, 1966 to exhaust the sum of $1,836,819 at prices 
not exceeding 110 and accrued interest.—V. 146, p. 755. 


Interlake Steamship Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable April 1 to holders of record March 15. A dividend of 
$2.50 was paid on Dec. 20, last; $1.50 was paid on Oct. 1, last; dividends of 
50 cents were paid on July 1 and April 1, 1937, and previously regular 
quarterly dividends of 25 cents per share were distributed. In addition, 
an extra dividend of $1.75 was paid on Dec. 19, 1936, an extra of 50 cents 
on Oct. 1, 1936, and one of 60 cents paid on Dec. 31, 1935.—V. 145, p. 3820. 


International Mining Corp.—T7o Pay 15-Cent Dividend— 
irect have declared a dividend of 15 cents per share on the 
oe stock, par $1, payable March 21 to holders of record Feb. 28. A 
dividend of 45 cents was paid on Dec. 24, last; dividends of 15 cents 3 
share were paid on Sept. 20, June 21 and on March 20, 1937; a dividend of 
45 cents was paid on Dec. 24, 1936 and previously regular quarterly divs. 
of 15 cents per share were distributed.—V. 145, p. 3658. 
International Products Corp.—Clears < Arrearages 
share on the cumul. pret, 
Directors have declared a dividend o per oe cal. weet, 


stock, par $100, able Feb. 15 to holders of record Feb. 11. 
clears > At conekie on the preferred stock. For detailed dividend record 


see V. 146, p. 443. 
International Shoe Co. of St. Louis—Gets Governmen 
Contract— 


This company has been awarded a contract for $1,002,259 to supply shoes 
for the Civilian Conservation Corps.—V. 146, p. 280. 


Investment Bond & Share Corp.—Larninas— 








Dec. 31— 1937 1936 1935 1934 
ody hen --, $12,014 $119,812 $101,931 $110,413 
s ta ’ , . , 
iiate ieee 6/298 10/981 14:748 34/696 
Exchange on int., divs., 
eae leah pe feat 250 Oe ee 
Sepaut Schemes. 08516 98/875 08.875 107,878 
ae te deben. a 36 138 4 281 
-8.A. t o . an 
be dividends receivable. c 4,098 8.584 = ------ igaae 
ts ee —l ee = ee Sl 
ei tn & amine ox 259 311 367 ¥.896 
 delitt...--- sur$1.224 $12,890 $20,268 $43,718 
ane elnane def22'353 def 9.063 8/010 53.984 
Income tax adjustments Cr2,978 Dr400 Cr3 195 Dr2,255 
Bal., deficit, Dec. 31- $18,152 $22,353 $9,063 sur$8,010 
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Balance Sheet Dec. 31 
as— 1937 1936 LAabiltites— 1937 1936 
C - a tated $5,392 $3,619 | Accounts payable. $600 $713 
Interest accrued on Bank I’n (secured) 100,000 325,000 
| ERS 3,560 7,007 | Res. for U. 8. A. 
5% debentures. -- 73,683 73,683 MOE Tiasens . casece 2,432 
Claim for refund of Deferred income. i RI Scien te 
U. 8. A. ine. tax 3,201 3,295) Acerd. int. on 5% 
x Invest. at cost.. 2,774,465 3,054,836 debentures _...-. 8,240 8,240 
Aesounts reC..... -«c-ccce 1,222 | Debs. ser. A5%--~. 1,977,500 1,977,500 
0 es 1,228,513 1,170,224|6% cum. pref. stk. 1,750,000 1,750,000 
Common 140,000 
shs. (no par)... 250,000 250,000 
, $4,088,815 $4,313,885 Pesswtecosd $4,088,815 $4,313,885 





x Market value $1,268,999 in 1937 and $2,506,921 in 1936.—V. 145, 
p. 2395. 
Interstate Department Stores, Inc.—Sales— 


Period End. Jan. 31— _ 1938—Month—1937 1938—12 Mos.—1937 
sg eagecrococe $1,012,825 $1,236,107 $22,534,656 $23,514,298 


Investment Co. of America—Asset Value— 

The company reports net asset value on Jan. 31, 1938, was $34.97 per 
share of common stock, comparing with $35.07 per share of commo,: 
stock on Dec. 31, 1937, and $62.55 a share on Jan. 31, 1937.—V. 146, 
p. 600. 

Investment Corp. of Philadelphia—Larnings— 

















Years End. Dec. 31— 1937 * 1936 1935 1934 
Cash divs. (incl. all divs. 

sepevee tape us 

surplus Or capital o 

the ing company) - $41,727 $90 332 $55,216 $47,144 
interes. a oH a pace ah 1,526 6,609 8,221 5,829 

ee $43 253 $96,940 $63 437 $52,973 
Se. tktdawtienine 30,5 26,945 29,449 27,141 
Fou. capital stk. tax.... 24,161 10,978 15,552 4,050 
Interest paid.......... 2,098 10,572 11,715 6,516 

SS ee 10ss$13 ,577 $48,445 $6,720 $15,265 
Net realized profit on the 

sale of securities & 

other transactions. --.- 30 442 552,685 386 ,836 120,710 

J en loss$44 ,019 $601,130 $393 ,556 $135,976 
Peer. De Fen. ins. tOK.. 3 30«._ ss bawne x95,000 x65,612 14,500 

Net profit for the year loss$44,019 $506,130 $327,944 $121,476 
Dividends paid_....-.. 76,471 394,267 49,331 44,100 

OS Ee ee def$120 ,490 $111,864 $278,612 $77,376 


x Includes Pennsylvania income taxes. 

Note—At Dec. 31, 1937, unrealized net loss on securities and other 
transactions Gee provision for Federal excess profits tax and surtaxes 
on the unrealized profits and appreciation) were approximately $68,910 
as compared with unrealized net profits of approximately $300,456. 

Balance Sheet Dec. 31 











Assets— 1937 1936 Liabtlittes— 1937 1936 

ae $249,586 $24,312] Prov. for Fed. inc. 

Accts. receivable_ 182,000 57,301 & cap. stk. taxes y$35,488 $70,019 
Divs. & int. rec. —- 999 9,988} Prov. for Pa. in- 

Invest’s. aver. cost 1,340,128 1,658,329 Ce eisaseee <svsee 46,653 

Deposits (to secure Demand notes pay ss-_ _-_---- 300,000 

contracts & oth. Unclaimed divs. -- 924 524 

transactions) - -- 10,348 27,750 | Accts. pay. (sec’d) 169,989 20,500 
Real estate- -- -- -- 1,050 1,050 | Proceeds of sale of 

Furn. and fixtures 1 1 securs. short... 186,961 - ---. 
Capital stock. and 

capital surplus_. x2,214,234 2,044,030 

Earned deficit.... 823,485 702,995 

:, See $1,784,111 $1,778,730 a $1,784,111 $1,778,730 


x Capital stock authorized, 23,000 shares of no par value: issued and 
outstanding at stated capital value, 20,046 shares (including 487 shares in 
treasury) $501,159; capital surplus $1,750,809 less excess of cost over stated 
capital value of 4,000 shares of treasury stock canceled and retired peenrem | 
the year, $124,279; balance, $1,626,530; add excess of proceeds over state 
capital vaiue of 3,346 shares of capital stock sold during the ret $118,104; 
total, $1,744,634; less cost of 487 shares capital stock held in treasury, 
1,550; balance,’ $1,713,083; total foregoing, $2,214,233. y Provision for 
ederal and State taxes.—V. 144, p. 3003. 


Irving Air Chute Co., Inc. (& Subs.)—Larnings— 








Calendar Years— 1937 1936 1935 1934 
a. thadeadbenenc $1,790,076 $1,345,418 $1,303,712 $600 452 
Cost of sales, sell. , admin 

& gen. expenses______ 1,440,858 1,053,678 907 ,452 478,265 

Operatingincome._... $349,218 $291,740 $396 ,260 $122,187 
Other income (net). .___ Dr2,113 Dr66,888 Dr4,256 Cr6 ,252 
Income taxes... ..- x68 ,462 16,296 55,727 8,640 

Net income__....__- $278,643 $208,556 $336,277 $119,799 
DAVIGROER.. . onnwcsoces 228,175 198,900 169,065 19,900 
Shares of common stock_ 1 


97 ,500 198,900 198,900 199,000 
Earnings per share_____ 1.41 1.05 : $0.60 
x Income tax, excess profits tax and surtax on undistributed profts 








estimated 
Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
a ica, $126,162 $373,676| Accounts payable. $156,541 $68,235 
Accts.receivable.. 398,145 189,084 | Accrued Govt. tax 80,171 83,704 
Marketable secs__ 195,455 227,733 | Accrued expenses-_ 6,815 2,077 
Acerd. int. receiv- 3,813 3,995| Reserve for con- 
Inventories. . - - _ - 334,123 279,641 tingencies _____- 50,000 50,000 
x Fixed assets_._.. 137,372 135,583] y Capital stock... 211,000 211,000 
Good-will, patents 17,354 20,681 | Surplus........-- 984,741 964,790 
Treasury stock - __ 86,389 75,846 
Other securities _ _- 174,128 46,020 
Restricted for. cash ______ 1,802 
Miscell. assets _ - _ - 250 2,120 
Deferred charges _ - 16,076 23,623 

weet baeeekacd $1,489,268 $1,379,807 ; ea $1,489,268 $1,379,807 





x After reserve for depreciation. Represented b h: of A 
—V. 145, p. 3997. r “a hens: Aint hl 


Jaeger Machine Co. (& Subs.)—Earnings— 
1936 1935 














Years End, Nov. 30— 1937. 1934 
“ile tod daatame” 08907401 98.700.106 613 
ces an unts_— J ‘ : . 1,328,167 75, 
Cost of eales........... 2108977 Tsis58 ose ley 6 *eanteed 
Sell., gen. & adm. exps_ 637,163 524,317 304,835 233 ,162 
Operating profit. .__- $620,960 83 ,227 97,1 . 
Interest income, &c-__ ~~. 79,662 458 780 teat aa 399 
Sn ae 700,624 0.016 é ; 
Se ee a 
-—-—<"“<<<<« ’ , , 1 , 
Amor. ofdeval cxpe--- 44.05) 38.3558 
li of =< = 4K 
Net profit for year... $522,686 $412,052 $78,124 72,629 
Dividends paid...-.... 331.537 75.349 33605 18070 
eNO i nudes. $191,149 6,702 ; ; 
. = . $33 $55,519 $57,559 
Een souk: (ue par) $3.15 $2.73 $0.51 $0.48 





Feb. 12, 1938 


Consolidated Balance Sheet Nov. 30 


Chronicle 








Assels— 1937 1936 Liabtlities— 1937 1936 
hte $85,428 $118,761] Accounts payable. $46,584 $54,013 
Notes & accts. rec. 444,848 481,270| Note pay. to bank 224,000 12,000 
Mtge. receivable-- 24,980 5,580} Accrued items_ - - - 53,351 88,761 
Inventories... -- - 1,538,579 1,070,105| Dividends payable -—_____ 37,675 
Inv. in idle plant - - 182,482 364,641 | Prov. for Fed. inc. 

x Land, bidg., ma- Ra 84,326 70,821 
chin'y &eq.,&c. 606,564 597,179 | Note pay. to bank 

Patents _ - itera 1 1 (non-current) -- 78,000 35,000 

Deferred charges - - 51,085 108,814 | Land contract pay. 20,000 20,000 

y Common stock. 1,632,076 1,632,076 

Capital surplus __- 138,801 305,160 

Surplus from oper- 656,829 490,847 

/ es $2,933,966 $2,746,352 Deebissaacus $2,933,966 $2,746,352 


x After reserve for depreciation of $327,842 in 1937 and $368,237 in 1936. 
y Represented by 165,768 (150,69844 in 1936) no par shares.—V. 145 
p. 2551. 


Jewel Tea Co., Inc.—Balance Sheet— 








Jan.1’°38 Jan. 2°37) Jan.1’'38 Jan. 2 '37 
Assets— ‘ = Liabtlittes— 3 $ 
x L’d, bidgs., &c_. 2,551,756 1,930,342 y Common stock... 4,935,462 4,935,462 
_ ae 1 1 | Letters of credit & 
Inventories ___... 2,063,441 2,365,185 acceptances _ ___ 59,923 263,728 
Accts. receivable... 261,798 222,712 | Accounts payable. 236,117 259,857 
Marketable securs. 1,846,675 2,559,739 Accrued wages and — 
Value of life insur. | aes 371,005 458 ,926 
policies. .....-- 60,801 53,973 Federal, State and oo 
Misc. investments other taxes _--_-- 517,841 500,848 
and deposits - - -- 35,482 34,007 Sundry accruals_- 6,983 7,426 
Jewel empl. trust Lease assumptions 
fund assets ---_-- 484,041 482,241 & adjustments -_- Fe 
Oo is ik 1,391,259 1,051,977 Surety deposits... 484,041 482,241 
Loans to empl'ees_ 5,967 4,171 Res. for conting._. 285,000 285,000 
Deferred charges_. 1,165,340 1,133,353 Res. for auto. acci- 
z Common stk. for | dent &firelosses 194,849 190,058 
employees ...-. 149,674 184,762 Res. for altera’ns, 
impt. & devel_. 228,883 228,241 
Pbaweseacce 2,618,479 2,410,674 
ee 10,016,235 10,022,462! Total ......__- 10,016,235 10,022,462 


x After deduction of $1,469,639 for depreciation in 1938 and $1.379,556 
in 1937. y Represented by 280,000 shares of no par value. z 6,066 shares 
in 1938 (7,337 in 1937) of which 589 shares (41/ in 1937) are under contract 
for sale to employees. 

















The comparative income statement for the year ended Jan. 1 was 
published in V. 146, p. 916. 

Kirkland Lake Gold Mining Co., Ltd.—Earnings— 
Calendar Years— 19: 1936 1935 1934 
Bullion production —_--—_- $1,249,725 $745,489 $778,555 $702,720 
Rents, int., divs., &c__- 12, 11,278 11,560 | 12,502 
Profit on sale of securs.. 8 80 ccec-- ll www wee 8,207 1,782 

Totel profit.......-- $1,262 ,644 $756,766 $798 322 $717,005 
Oper., develop. and gen. 

0 RSS ee 564,595 514,015 535,227 495,592 
Administration expense_ 21,246 20,218 21,072 19,899 
,, peas eee 104,823 18 432 18,495 10,546 
Depreciation.......... 46 480 43 ,098 56,798 27 ,454 
Explorat’n of other prop. Ta. «@eeove .<«abvenke . . eee 

Profit forthe year_... $518,281 $161,003 $166,729 $163 513 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilittes— 1937 1936 
Capital assets_._.$5,106,121 $5,107,814] Cap. stk. (par $1)_$5,326,699 $5,326,699 
Shs. in other cos. Wages payable-_-_-_ 13,482 12,353 

fn 40,614 148,484 | Accounts payable- 18,544 10,126 
| RSA 277,971 191,313 | Workmen’s comp. 1,437 1,438 
le ,446 33,946 | Res. for taxes___- ae 8 86 - sae 
Bonds at cost and Profit &lossacct.. 101,476 187,598 

accrued interest 13,352 14,351 
Mine stores... .-- 53,176 39,060 
Accts. receivable -- 921 46 
Def. chgs. to oper. 3,032 3,201 

Witsinestened $5,545,633 $5,538,214 :, a $5,545,633 $5,538,214 


—V. 145, p. 2396. 


Koppers Co.—New Vice-President— 

J. T. Tierney, President of this company, announced the election of 
Allen W. Morton as a Vice-President of the company. Mr. Morton 
will continue in charge of Kopper’s American Hammered Piston Ring 
nee at Baltimore, where he has been General Manager.—V. 145, p. 


(S. S.) Kresge Co.—Sales— 


1938 1937 
ARERR RS 6 ode 5 EE Ae a et Se a $9,021,745 $9,348,850 
During January company had 735 stores in operation of which 680 were 
American and 55 Canadian. A year previous, stores in operation totaled 
727, with 676 American and 51 Canadian.—V. 146, p. 601. 


(S. H.) Kress & Co.— Sales— 


Month of January— 
Se ee ee 
—V. 146, p. 917. 


Kroger Grocery & Baking Co.— Sales— 


4 Weeks Ended Jan. 29— 1938 1937 
RE Ce, APSE Sere ese eee $17,961,840 $18,798,326 

Average number of stores in operation during the period was 4,109 as 
compared with 4,218 in corresponding period a year ago, a decrease of 
109 or 2.6% .—V. 146, p. 3975. 


Lake Sulphite Pulp Co., Ltd.—Receiver A ppointed— 

George 8. Currie, of McDonald, Currie & Co., Montreal, was appointed 
receiver and manager of the company, Feb. 7 following the granting of a 
petition for receivership in Toronto. Mr. Currie stated that immediate 
steps would be taken to conserve the assets of the company and pending 
an investigation of the company’s affairs no further statement would be 
forthcoming. 

A statement issued by the sponsors of the company said: ‘As a result of 
the necessity for unforeseen construction expenditures and in spite of the 
fact that the company recently raised more than $1,000,000 by means of 
an issue of 10-year notes, the company has not been able to issue its first 
mortgage bonds, the neo of which it had been estimated would provide 
all further necessary financing. 

_ “As under these circumstances the company is unable to meet its obliga- 
tions as they become due, an application has been made on the part of the 
note holders for the appointment of a receiver and manager to which the 
company agreed. 

“Steps are being taken to formulate a plan which it is hoped will permit 
the receivership to be terminated at an early date and construction to be 
completed.’’—V. 146, p. 602. 


Lane Bryant, Inc.—Sales— 
Month of January— 
Net sal 


1938 1937 
$5,158,589 $5,108,85 


1938 1937 
$961,012 $1,039,433 


sales 
—V. 146, p. 602. 


Lawyers Mortgage Co.—Reorganization— 

Holders of mortgages and mortgage certificates guaranteed by the com- 
pany, who have not released their ntees, are urged to sign and forward 
their assents to the plan of reorga: tion without delay. ’ 

The creditors managers will file proofs of claims against the company 
with the Superintendent of Insurance for those who assent to the plan. 

April 16, 1938 is the last day on —_ - of claim can a rn a 

rompt action is necessary. © perso a y or expense is involved. 
Folders will retain complete control of their mortgages and certificates. 

















Financial 


Over $70,000,000 in assents have already been filed by more than 8,500 
holders of mortgages and certificatec. : ’ Be 
Forms of assent and further information can be obtained by addressing: 
Reorganization Managers Lawyers Mortgage Co., 345 Madison Ave., 


Volume 146 








New York, N. Y.—V. 146, p. 602. 
Lawrence Portland Cement Co.—Larnings— 

Calendar Years— 1937 1936 1935 1934 
Inceme from sales.-..-- $421,237 $654,535 _ $183,763 $355,096 
Other income__...----- 7,347 19,503 17 ,942 18,476 

Total income__..---- $459,084 $674,038 $201 ,704 $373 572 
Deprec., int., amort. & 

ederal taxes, &c_-_-- 331,766 345,907 273,123 279,946 

| SS ee $127,318 $328,131 def$71,418 $93 ,626 
Dividends paid____-_-- 75,000 ae =3——i“( nore 02©|©|( 
Earns. per sh. on 75,000 

shs. cap. stk. (no par) - $1.70 $4.37 Nil $1.24 


Note—Estimated provision for surtax on undistributed profits amounted 
to $2,500 in 1937 and $20,000 in 1936. 


Balance Sheet Dec. 31 











Assets— 1937 1936 TAabilittes— 1937 1936 
EH ere $497,948 $567,243} Accts. payable and 
x Notes and accts. accrued charges. $59,200 $81,348 
receivable--.--.--. 121,726 128,525| Res. for Federal & 
Inventories. ...-.- 847,303 702,703 States taxes-_--- 44,998 111,263 
Sundry debtors... 6,120 4,453) 15-year 54% debs 771,000 908,000 
Investments. - ---- 147,200 147,200| Res. for conting.. 2,270,432 2,271,467 
y Land, buildings, z Capital stock... 3,750,000 3,750,000 
machinery, &c_. 5,663,217 5,910,206) Capital surplus---. 71,118 71,118 
Deferred charges - 18,368 8,445| Earned surplus... 335,134 275,579 
, 0 $7,301,882 $7,468,775! Total......---.- $7,301,882 $7,468,775 


x After reserve for doubtful accounts and cash discounts of $13,505 n 
1937 and $8,948 in 1936. y After reserve for depreciation and depletion 
of $3,684,563 in 1937 and $3,439,148 in 1936. z Represented by 75,00i0 
no-par shares. 

New Director— 

At the recent annual meeting of stockholders, William J. Minsch was 
elected a director.—V. 145, p. 3659. : 


Lerner Stores Corp.—Sales— 


Period End. Jan.31— _1938—Month—1937 1938—12 Mos.—1937 
S y 14 anne cg $1,993,635 $2,091,572 $39,327,728 $37,153,235 
—V. 146 p. 281. 


Lincoln Mortgage & Title Guaranty Co., Newark, 
N. J.—Earnings— 
9 Mos. End. —Years Ended Dec. 31— 


Period— Sept. 30 '37 1936 1935 
CR i nteciccctnnenee $679,313 $909,961 $810,655 
Excess of receipts over disbursements 888 155,039 79,467 


47, 

During the nine-month period $236,404 was paid against a probable 
total 1937 tax bill of about $265,000, and real estate operating expenses 
included an insurance payment of $77,788, compared with an average annual 
insurance cost for 1934-1936 of about $47,600. If proper accruals are made 
for these items, earnings of approximately $129,000 are indicated for the 
nine-month period, equivalent to 1.57% annually on the outstanding bonds. 
The annual percentage earned on the outstanding bond issue in 1936 was 
1.42% and in 1935, 0.73%. 

The company was declared insolvent in August, 1930. The trustee in 
liquidation held on Dec. 23, 1937, $1,971,119 of real estate mortgages. 
This substantial decrease from the $10,951,542 in mortgages taken over 
by the trustee in 1930 is due to gradual conversion of mortgages to owned 
real estate through foreclosures. On Dec. 23, 1937, the trustee held title 
~ 475 properties comprising 522 building units in suburban northern New 

ersey. 

A plan of reorganization was submitted in June, 1937, by the bondholders’ 

rotective committee, which has on deposit about 96% of the outstandi 

nds. Holders of each $1,000 bond would receive a $400 10-year 5% 
cumulative debenture, 10 shares of capital stock aggregating almost 100% 
of the equity, and a cash distribution. The plan would be effected through 
purchase of the company’s assets by the committee.—V. 144, p. 3677. 


London Canadian Investment Corp.—LZarnings— 











Years Ended Dec. 31— 1937 1936 1935 1934 
Income from investm’ts. $344,205 $317,217 b$268,924 a$287,076 
Bond int. arrears ctfs. & 

stock divs. taken into 

investments at prices 

ruling on date of receipt oa66 . wsetacu 657 5,328 

| ES eee $346,469 $317,217 $269,582 $292,403 
Int. paid & accr. on debs. 170,595 170,595 b173,678 a200,677 
Exchange on corp.’s de- 

benture interest _-_- _-_ 1,556 2,022 Lae). maniacs 
Int. on loans and carry- 

ing charges. ........- 17,845 12,933 17,405 24,428 
Management expenses __ 22,403 21,573 19,042 18,155 
Prov. & municipal taxes 1,182 1,156 652 64 
Trustee, registrar and 

transfer agents’ fees__ 1,491 1,506 1,534 1,655 
Miscellaneous expenses _ 1,760 1,744 2,070 1,922 
Exchange paid on curren- 

ere. wa qsos jj. «00686  seeede 1,529 
Dominion, British and 

other income taxes -_-- 22,015 23,831 9,596 7,903 
Directors’ fees.....-.-- 8,750 8,750 7,000 4,500 

Net profit for year -- $98,871 $73,106 $37,251 $30,984 
Securities received, &c-_- d10,295 d44,474 Sanh - mentee 
Previous surplus _---- - - 469,688 352,107 244,135 213,151 
Over prov. for taxes in 

respect of 1936_----- ee el eet 

Rev. surplus Dec. 31. %611,458 $469,688 $352,107 $244,135 


a Includes interest of $16,629 in 1934 on corporation's gold debentures, 
series A 414%, 1948, repurchased during the year and canceled. b Includes 
$1,437 interest on corporation’s debentures owned by it. Discount on 
corporation's debentures purchased and canceled has been credited to 
investment reserve. c Securities received in respect of interest and dividend 
arrears, applicable to prior periods, at realized values in respect of those 
sold and at prices ruling at date of receipt of those held as investment. 
d Received in respect of dividend arrears applicable to prior periods. 
e Stock dividends received and sold. 


Balance Sheet Dec. 31 








Asses— 1937 1936 Tiabilities— 1937 1936 
Sa $9,019 $62,279 | Int. acer. on 44% 

x Bonds & stks. at debentures... -. $14,216 $14,216 
cost, less invest. Tee. GEGe: OM .- idiucas 74,841 
gg, eee 9,049,046 9,427,298 | Accts. pay & accrd. 

Accounts rec’le-.- ------ 1,285 liabilities. ..... 1,081 6,575 

Accrued interest on Demand loan (sec.) 550,000 625,000 
See 10,489 13,227| Gold debentures_. 3,791,000 3,791,000 

Rec. in respect of Reserve for con- 
securities sold... ------ 77,232) tingencies.....- 100,000 100,000 

Sundry accts. rec. $300 szdtes Def. revenue____- SS» 

5% cum. pref.shs. 3,000,000 3,500,000 
y Common shares. 1,000,000 1,000,000 
ctevenue surplus.. 611,458 469,688 
TRB caussnned $9,073,943 $9,581,321! Total.......-- $9,073,943 $9,581,321 





x On the basis of market quotations in the case of quoted securities and 
of prices considered fair by the directors in the case of securities not cur- 
rently quoted, the value of tne securities owned by the corporation at the 
close of the year 1937 was $5,294,047 and in 1936 was $8,263,626. y Rep- 
resented by 350,000 no par shares.—V. 145, p. 2081. 
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Liquid Carbonic Corp. (& Subs.)—Zarnings— 





3 Months Ended Dec. 31— 1937 1936 
ehh Ge ie cou ilé cdhu dclcktsewdedenebs $3,376,045 $2,925,282 
Net profit before int. depreciation and Fed. taxes- 194,811 228,310 
REAL TLDS OP ee 35,000 183 
EN .  emecakerboeeeosbuukie 171,532 156,977 
Provision for U. 8. and Canadian income taxes_-. 2,817 7,056 

ee hack oka aks entmnenietielinticrtnae ode $14,538 prof$64,093 


Note—No provision for undistributed profits tax. 

In the course of an interim audit for the six months ended March 31 
1937, Price Waterhouse & Co. changed the method of estimating several 
items of expense which are not precisely determinable until the end of the 
fiscal year. Company has continued that method in all subsequent interim 
Statements. 1936 figures shown above have been restated to reflect that 
change and to make them comparable to 1937.—V. 146 p. 757. 


(P.) Lorillard Co. (& Subs.) 

Calendar Years— 1937 1936 
Gross sales_-......__.- $75,962,585 $67,127,695 
Cost of goods sold, sell., 

gen & adm. expense__ 71,049,311 61,941,048 





Earnings— 
1935 1934 


Not Available 




















Operating profit... --_- $4,913,274 $5,186,647 $4,435,493 $4.320,950 
Depreciation__.._.__- 425,632 422,660 349,354 364,696 
thinness svecen $4,487,642 $4,763,987 $4,086,139 $3,956,254 
Other income__.______- 58,228 136,840 394,157 320,676 
| ee eee $4,545,870 $4,900,827 $4,480,296 $4,276,930 
Bond interest. _.._.___- 709,962 747,289 821,961 886,190 
Federal taxes, &c_____- 487 ,588 628,008 594,043 543,379 
Minority interest. _____ 11,003 7,680 10,582 14, 
apes. Gaarge Gue to fieed 1,000,380  § siccic’ . namics  sdunbas 
Net income-_-_-__.._- $2,278,036 $3,517,850 $3,053,709 $2,833,318 
Preferred dividends ---_- 686,000 686,000 686,000 686,399 
Common dividends.... 2,246,610 2,808,246 2,246,890 4,152,839 
Eee def$654 ,574 $23 ,603 $120,819 def$2005920 
Previous surplus-___-_-__- 14,232,337 14,550,445 14,658,647 16,866,640 
Miscell. reserve no longer 
een Oe ee eee eee 
[a $13,708,521 $14,574,048 $14,779,466 $14,860,72 
Miscell. adjust'ts (met). $$ ...... 8 . Panini gmat ict aes . 6 , 


Excess cost over par val. 


of 5% & 7% bonds... 22,661 341,711 227.771 172,463 
Bie See... bnucunasd -  dubdeo 9. Rédbcee 27,581 
Excess cost over par val. 

eee Oe ee a: eee, |! eee TF re 





Profit & loss surplus--_$13,685,860 914 ,299-897 $14,550,445 $14,658,647 








Shs. com. outst. (par $10) 1,871,862 1,871,844 1,871,805 1,871,738 
Earns. per sh. on com_- $0.85 $1.51 . $1.26 $1.15 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— 3 $ TAabdtlittes— > $ 
a Real estate, ma- d Pref. stock, 7% 

chin’y & fixtures 6,509,179 6,371,156 cumulative _---_- 9,800,000 9,800,000 
Leaf tobac., mfd. e Common stock. _.18,718,620 18,718,440 

stk. & oper. sup.34,920,261 35,685,836 | Com. stk. div.scrip 4,289 4,469 
U.8. Govt. bonds. 3,064,312 7,383,433] Min. stockholders’ 
Sub.co.emp!l.accts. 762 2,147 equity in sub.co. 54,016 53,513 
Tr.-mks., brands, Gold bonds... --. 11,896,950 11,974,250 

ee 1 1} Acer. taxes & exp. 1,267,203 1,114,132 
EE sc ctnchitwr ames 7,813,914 3,792,310] Accr.int.on bonds 228,848 230,201 
b Accts. receiv’le.c3,548,991 3,178,960, Misc. reserves_...  ------ 157,987 
se ) eee 145,403 | Accts. payable... 357,447 496,956 
Misc. investments 780 780 | Earned surplus- 13,685,860 14,232,337 
Deferred charges... 155,033 222,259 

(a 56,013,234 56,782,286! Total -......-. 56,013,234 56,782,286 





a After reserve for depreciation of $3,511,802 in 1937 and $3,228,450 in 
1936. b After reserves. c Includes notes receivable. d Par value $100. 
e Par value $10.—V. 145, p. 3501. 


Louisiana & North West RR.—Committee Seeks Bond- 
holders’ Support— 

A committee headed by Jonah P. Goldstein of Goldstein & Goldstein 
issued a statement, Feb. 8, urging holders of the first 5% bonds of 1935 to 
authorize the committee to act in their behalf in support of the reorganiza- 
tion plan for the railroad recently approved by the Interstate Commerce 
Commies. The Commission has denied a rehearing on the plan.—V 

»p. 2851. 


Lunkenheimer Co.—L£arnings— 








Calendar Years— 1937 1936 1935 1934 
Net profit from operat’ns 

after depreciation.... 2$774,743 2$568,550 y$216,487 y$73,458 
Previous surplus --_----- 4,144,629 3,907,759 3,846,800 3,866,017 
Miscellaneous credits... -.---. 2,366 2,162 1 
Write-up of U.8.secur’e ..<6c2 j«§ coeces ccccce 21,259 

Total surplus-_-.--.--- $4,919,371 $4,478,676 $4,065,449 $3,961,365 
Preferred dividends - ---~ 34,047 34,047 34,063 34,112 
Common dividends. - - - - 450 ,000 300,000 120,000 75, 
Miscell. deductions. --. - et messe 3,629 5,453 

Surplus Dec. 31-_----- $4,427,193 $4,144,629 $3,907,759 $3,846,800 
Earns.per sh.on 200,00 

shares common stock_ $3.70 $2.67 $0.91 $0.19 


y After Federal income tax of $32,473 in 1935 and $9,647 in 1934. z After 
Federal income taxes and surtax on undistributed profits. 
Balance Sheet, Dec. 31 





Assets— 1937 1936 Tiabtlittes— 1937 1936 
Cash....____-.-- $136,288 $185,986] Accounts payable. $214,714 $172,928 
Accrued interest . . 4,392 4,438 | Notes pay. (banks) 225,000 -..-.-. 
U.S. Treas. bonds 424,509 424,509 | Pref. dividends - - - 8,512 8,512 
Other market. sec. 11,187 21,250] Reserve for county 
Accts. receivable... 305,401 408,071 taxes & miscell. 

Inventories.__.... 3,055,177 2,379,657 SG oc deeds 45,270 46,609 
Other assets ------ 26,973 31,997) Res. for Federal 

x Plant and equip. 2,538,206 2,443,136 income tax. _._- 197,308 132,999 
Def'd & miscell_._. 139,660 130,431] Preferred stock... 523,800 523,800 
Goodwill, patents, y Common stock. 1,000,000 1,000,000 

tr.-marks, copy- REG »dacecnee 4,427,192 4,144,629 

rights, &c...--- 1 1 

, =a $6,641,797 $6,029,477 «cha gee $6,641,797 $6,029,477 





I sxrve for depreciation of $3,035,887 in 1937 and $2,937,426 in 
1936. ¥ Represented by 200,000 no par shares.—V. 145, p. 3013. 


McLellan Stores Co.—Sales— 


iod End. Jan. 31— _ 1938—Month—1937 1938—12 Mos.—1937 
ee eneeues $1,208,700 $1,248,206 $22,615,194 $21,992,306 


Manati Sugar Co.—Listing— 

The New York Stock Exchange has authorized the listing of $5,500,900 
20-year 4% sinking fund bonds, due 1957 of which $4,340,600 is issued 
and. outstanding and $1,160,300 is to be listed upon official notice of issu- 
ance thereof: and 615,045 shares of common stock ($1 par) of which 308,772 
shares are issued and outstanding, and 306,273 shares are to be listed upon 
official notice of issuance thereof. 

Of the 614,045 shares of common stock in respect of which application 
is made, 275,045 shares are issued or issuable to holders of old first mortg 
20-year 74 % sinking fund gold bonds, 105,000 shares are issued or issuable 
to holders of old preferred stock, and 50,000 shares are issued’or issuable 
to holders of old common stock, making a total of 430,045 shares. The 


remaining 185,000 shares will be reserved against the exercise of the 10- 
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ear option warrants. Warrants to purchase 35,000 shares are issued or 
lesuabl ble to holders of old preferred stock, and warrants to purchase 150,000 
shares are issued or issuable to holders of old common stock.—V. 146, 
603. 


page 
McCrory Stores Corp.—Larnings— 


Y Ended Dec. 31— 1937 1936 
Geis merchandise, restaurant & concession) - - - . - $41,001,242 $40,235,113 














Cost Id & oO ex incl. occupancy, 

~4h & oiminte. pa asi PERE by ee 37,711,254 36,567,081 

ee... pcepngensatbswsasebotate $3,289,987 $3,668,032 
Miscellaneous deductions (net) -----.----------- 13,158 Cr7 A09 

fit from opers. before deprec. & amortiz. & 

ey * othe oResipeeroontie $3,276,830 $3,675,440 
Depreciation and amortization.......---------- 618,068 588,280 
Prov. for Federal income taxes......-....----.-- 251,101 ey 
GENS? GROG... duittisas ccvdcctanwecccccabbetben~ 239,039 650 ,993 

Net profit for the year ended Dec. 31, 1936----- $2,168,620 x$2,436,168 
Divs. paid or declared on pref. stock - --...-..---- 300, 225,000 
Divs. paid on common stock........------------ = anense 

Balance, Dec. 31... ececeseccccceecceese« $1,373, 494 


$2,211,168 
Number of shares of com. stock outstanding - -___- 990 ,253 
Warnings POF GRAlC. 2.22. oe cww snc ccccaccsessoce= $2.15 
¥ Operations of the company by the Irving Trust Co., trustee for the 
beginning Jan. 1, 1936 and ended May 4, 1936 have been included 

tae above statement. 

y No provision has been made for Federal income taxes for the year ended 
De. 31, 1936, as the company claims as taxable deductions various items 
in an amount exceeding the net profits of the compen for the year ended 
Dec. 31, 1936. The validity of such deduction is subject to final determina- 
“—- with the Federal Government. 

te—No ppvaten has been made for any undistributed profits tax 


in 1987, or 1936 
Comparative Balance Sheet Dec. 31 


990 ,253 
$1.89 








1937 1936 =' 1937 1936 
Assets— $ 3 tttes— $ x 
Cash in hand, in Accts. payable. . .$1,028,002 $1,183,097 
bks. & in. transit$5,635,834a$6 303,767 | Accts. pay., exp.. 348,826 280,647 
Merchandise inv.. 4,763,899 4,606,307] Accrued expenses. 773,932 459,448 
c Misc. accts. rec Accr.empl.bonus. -_..... 291,735 
(current) ....-- 440,484 39,636 | Prov. for Fed. inc. 
Marketable securs. 151,832 169,242 BREST ae. -kicvace 
c Mise. notes & Mtge.pay.& mtge. 
accts. receiv'le. 24,338 27,505 instl. curr. ..... 37,317 29,100 
b Fixed assets. ...10,738,588 9,155,762) Divs. payable----. 75,000 75,000 
Deferred charges... 663,233 630,384 | Res. for def. maint. 
replace. & cont. 505,162 750,000 
Mtge. & purchase 
money oblig’n.. 765,300 832,617 
15-year 5% s. f. 
Gua. * 4,252,000 4,552,000 
Res. for conting.. 500,000 1,000,000 
6% conv. pf. stock 5 ,000,000 5,000,000 
Com. stk. (par $1) 990,253 990,253 
Capital surplus... 3,919,369 3,277,540 
Earn. surplus.... 3,571,947 2,211,168 
Di sncanweane 22,018,210 20,932,603] Total.......-.. 22,018,210 20,932,603 





a Exclusive of $115,000 withheld by Irving sree Co., trustee Sor pesuible 
——— Sey? gad contingencies, ay ome ng returnable to 

pt Ph fter reserve for de ation hy aalercinntions of $5,200 ,24 
et 1937 and $4, 745 474 in 1936. c reserve. d Includes notes receivable. 


Sales for Month of January 


Stores in opergiion=-<222222222000I20I0I0000 
—V. 146, p. 757. 


Sidi iiee Ry.—$1 ,000,000 Award on on Elevated Spurs— 

Awards which with interest will exceed $1,000,000 were made Feb. 8 
by New York Supreme Court Justice Charles B. McLaughlin to the com- 
pany for its light air and access rights along the Eas th St. elevated 
spur and along the spur in Sixth Ave. from 53d to 59th streets. Both spurs 
have removed by the city. 

For the light air and access rights along the Sixth Ave. spur Justice 
McLaughlin awarded $386,606 with interest at 6% from June 9, 1924, 
when title was vested in the aw. For similar rig its alo: Essen 34th St. 
spur she award was $252,776 with interest from July 15, 19. 

Justice McLaughlin awarded the company $470 as the ee of the 
Sixth Ave. structure removed. No corresponding award was made in the 
oe St. case but allowances were made for reconstruction made n 
LA the spur’s removal. An award of $34, ye was made for reconstruction 

ong 


1938 1937 
$2,475,637 $2,509,667 
200 195 


the Sixth Ave. line. In the 34th St. an award of $13,979 was 
made for engineering studies necessary for Goomustrustion and si, 188 for 
repairs to the stations at Third Ave. aad Second Ave. 
oak immediate appeal will be taken Me the city according to Assistant 
oe eT William Gaud who tried the case for the city.— 
Pp 


Market Street Ry.—arnings— 
{Including South San Francisco RR. & Power Co.! 




















Year Ended Dec. 31— a 1937 1936 
St CN. « -nnmabdnessnmeccadsnan --- $7,192,722 $7,523,415 
ting expenses, maintenance and taxes._.... 6,394,272 6,242,016 
Net soe. rev. (before approp. for retir. reserve). $798,450 $1,281,399 
GID CR bc cacuccenboacesccsecscbabece 7,408 7,064 
we operating revenue and other income (before 
Pppropriation for retirement reserve)...__..- $805,858 $1,288,463 
Aperenriation for ret t reserve............ 500,000 500 ,000 
St Ein. cnc ddubdiinttioknooansbaahooee $305,858 $788 ,463 
ian ca ts ws nie inl fi paint oot 456,882 482 ,464 
Runeeteones of debt discount and expense___.___ 22,926 24,650 
me deductions..................--.- 4,306 4,175 
SE I iss i we ate wenenmin prncenen> la 257 $277,173 
surplus, —— of period..........-.. d . 
Famed of taxes, = year bn caren site i> Guabiecae ata hes apf ate encaety 4,766 eee . 135904 
aneous additions...........-.. 2-22-22 en... \ ., eeeieedeae 
i eee aid ea naceierttin alk be matrtinir a tower io $4,593,762 $4,780,446 
Loss on funded debt acquired for sinking fund_._. 3 A 
Miscellaneous deductions. -...............2-2.. ria ” 088 
pg ea oe of "C9, inne beeemnecen edd tallies $4,584,272 $4,766,378 
a to audit now bei 
ee Tae” $85 ng made by certified public 


Mercantile Acceptance Corp.—I nitial Pref. Dividend— 
ve an initial dividend of 16 2-3 ts share 
pL ATO Ak 
a recapi n to 
accruals on - &... pref. stock.—V. 145, p. 3502. , " os 


puehigen B Bell Telephone Con—Berain s— 
eriod End. Dec. 31— et OW iter hE a 7—12 Mos.—1936 


revenues. .._ $3,443,471 301,660 $40,634, 117 $36, 697 ,019 
7,922 6,143 41,094 








neollectible oper. rev__ 13, 

Operating revenues__ 8 429 1s 328 +738 $40,557,974 $36,655,925 
Operating expenses _____ 2:250,382 1.785 '922 25,329,782 22,376,526 

Net a. weoennen.... $1,179,533 $1,507,816 $15,228,192 $14,279,399 
brary id ote dacs "401,729 ‘403,832 5.019.601 4,332,299 





$1,103,984 $10,208,591 


on 777, é ° 
a ee $0,947.00 
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Massey-Harris Co., Ltd. (& Subs.)—Earnings— 


Years End. Nov. 30— 1937 1936 1935 1934 
Profit from operations. -_y$3, #00. 529 y2,534,254 $986,808 $185,136 
Interest on borrowings-- 702 114,402 69,657 165,074 
Bond interest & expense - 443" "116 456,001 460,376 464,1 
Approp. for depreciation 479, 358 474,199 419,080 493,510 
Di itnkinens heeds. i hneees ,050 3, 


Remuneration to execu- 








OMe. pee 86 || eee Gae~  gaza 
Di i Lesawnak aie °° eine Ry Rag ie 5 
Prov. for for. inc. taxes_ 149,302 54,991 46,761 y 
Approp. for for’R GEER. 82s cence 808 ,392 483 ,250 414,313 
Approp. for pension fund 112,796 129,549 106,211 125,650 
Prov. for contingencies - a! <tateres ~See””§63«|( Ocoee 
Provision for bad and 

doubtful debts......- 780,527 555,199 590,273 713,923 

ae: prof$1 ,043 ,7 $58,414 $1,420,694 $2,209,999 
Previous deficit.......- 22,182, 133 22,123:714 20:703.020 15,993,020 

| EN ea $21,138,400 $22,182,128 $22,123,713 $18,203,019 
Contingent provisions set 
CEE ondschanttiean <. ceaaee ..”  Leeee . i eebene 2,500,000 





Deficit at Nov. 30--.-.$21,138,400 $22,182,128 $22,123,713 $20,703,020 
Includes income from investments of $295, 262 in 1937 and 


x Loss. y 
$202, 519 in 1936. , 
Consolidated Balance Sheet Nov. 30 











1937 1936 1937 1936 
Assets— $ $s TAabilittes— $s $s 
b Land, buildings, Preferred stock. ..12,089,900 12,089,900 
ning sa siccmeaibiowhe 4,897,467 5,058,314' a Common stock __26,730,098 26,698,155 
pe, Sie 1| SE. fd. deb. bonds 8,400,000 8,600,000 
c Inventories _ .. ..13,456,087 10,694,580 | Ist mtge. bonds... 262,600 320,900 
Invest. in South Comm’s due agents 
Amer. govern... 277,888 357,853 and dealers_... 1,183,329 863,372 
Ins. dep. & prepd. Res. for inc., sales 
expenses ___.._- 154,918 186,248 & other taxes... 422,294 277,814 
d Bills & accounts Accounts pay.. &c. 1,846,694 1,119,312 
receivable-_-_-.--.- 12,801,240 10,926,803 | Bank loans_-_-_--_- 2,621,463 1,136,238 
| Pee 327,824 689,929 | Conting. & foreign 
Investments _.._-. 3,265,533 3,265,533! exchange._- _-_- 2,132,673 1,640,153 
Pensions___.__--_-. 630,307 616,545 
Profit & loss def_.21,138,400 22,182,128 
ie ccna 35,180,958 31,179,262} Total... -- 35,180,958 31,179,262 
a Represented by 733, ane (729,409 in 1936) shares of no par value. 


b After depreciation, &c., of $9,0 019,893 in 1937 and $8,720,571 in 1936. 
c After contingency reserve of $2, 400,100 in 1937 and $2,355,623 in 1936. 
d ater reserve of $3,443,293 in 1937 and $3,836,929 in 1936.—V. 144, 
D- 


Mead Corp. -—Acquisition— 

This company has —— t the Hagar Straw Board & Paper Co. at Cedar- 
ville Ohio a $150 06 

On April 1 Mead Rep. will take over property which includes the factory, 
warehouse and 85-acre tract. Fifty employees are working at the Hagar 
plant.—V. 145, p. 2230. 


Michigan Steel Tube Products Co.— Dividend Deferred 

Directors at their messing Bele 5 held he 10 deferred action on the payment 

of the common dividend Ay ag / due at this time. Dividends of 50 

cents per share were paid on Dec. 10 and on Sept. 10, last, and dividends 

of 25 cents per share were y on June i0 and on March 10, 1937. For 
detailed record of previous dividend payments see V. 145, p. 1265. 


Middlesex & Boston Street 25 OE ah pe 


Period End, Dec. 31— 1937—3 Mos.—1936 > deo Mos.—1936 
Net loss........... bee ,490 76,921 M8786 $60 328 
ne. og carried. ..... 2,221,226 2,315,402 8,695 38 8,942,243 

$0 .093 $0.093 $0:094 $0.094 


twee Piping & Supply Co., Inc.—Ertra Dividend— 

Directors have an extra dividend of 40 cents per share on the 

common stock payable Feb. 24 to holders of record Feb. 17. A regular 

en dividend of 15 cents per share was distributed on Jan. 15, last. 

re ae Gene of 15 cents per share was paid on Dec. 22, last.—V. 
Pp 


Minneapolis-Honeywell Regulator Co. (& Subs.)— 


Earnings— 
Calendar Years— 1937 1936 1935 1934 
x Net income_-__-__-_ _-- y$2,929,249 y$3,082,360 $1,793,339 $1,007,786 
Shares com, stk. (no par) 621,900 621,900 207, wed 197,474 
ings os — aie = $4.52 $4.78 $8.00 $4.69 


x After jation and Federal income tax. y After surtax 


de 
on bane Ben my = ts.—V. 145, p. 3661. 


Mississippi Valley Public Service Co.—Larnings— 


Calendar Years— 1937 1936 
Gs GD DO, n ckh cccbnewakanancdeian's- $1,002,676 $946,313 
Operating expenses, depreciation and taxes_-_---___ 719,886 661,880 








Net epereting ee + ae pe $282,790 
DPPC SEGCL cc ctcukbdikconndedlbddecnns 00, d 
Stieeslianeoes ee SEE eee 3,7 2,687 
Amortization of debt discount and expense- --- ---_ 12,725 12,725 
Miscellaneous deductions. _...........--.---.---- 1,209 1,200 

a en ee $165,108 $167,820 
Dividends on preferred stock. _._......---------- 99,319 99,319 
Dividends on common stock. _..-....-.-------- 49,200 49,200 


Note—The Uniform System of Accounts prescribed by the Federal Power 
Commission, effective Jan. 1, 1937, requires the company to follow depre- 
ciation rather than retirement accounting. A study is now in progress to 
determine appropriate rates of depreciation and it is not known at this 
time to what extent this change in accounting practice will affect future 
income accounts. 

The above income account for 1936 includes minor reclassifications to 
make it comparable with 1937. 

Balance Sheet, Dec. 31 











Assets— 1937 1936 TAabilittes— 1937 1936 
foe plant & eq. tee $5,342,337 | y 7% series A cum. 
Udiiadelab iain cia 194 30,671| pref. stock..... $561,100 $561,100 
yg eer y 6% series B cum. 
Sc tacietiatek heise 69,948 66,195] pref. stock.._-. 1,000,700 1,000,700 
oe — suppl’s y Common stock.. 1,230,000 1,230,000 
Tames 98,445 97,148 ist mtge. 5% bds_ 2,000,000 2,000,000 
Prepd. &def.items 232,952 243,159] Notes pay. (banks) 65,000 115,000 
Com’ns & exps. o Accts. pay. (gen.). 43,725 50,890 
capi stock _._ 45,317 45,317 | Accrued taxes----. 97,250 85,769 
Inv. in other than Accrued in‘ rn 12,351 12,693 
affiliated cos...698 --.... 1] Acer. pref. divs_- 3,273 3,273 
Other accr. liabil 7,560 860 
Other liabilities ___ 28,942 30,396 
x Res. for deprec. 579,241 492,581 
Cas. & ins. res’ve 57,444 61,960 
Donations in aid of 
construction --.- 29,224 29,724 
Miscell. reserves - - 9,233 8,273 
Earned surplus... 144,704 141,608 
TOE cin cnbndl $5,869,750 $5,824,829! Total -.----.-- $5,869,750 $5,824,829 
x Depreciation reserve includes $266,222 transferred from moor surplus. 
In price years the company, under the retirement method ded 
for property retirement losses currently . , in ‘addition, has 
provided a reserve for future retirements. pny ae did not contem- 
piate a full provision for depreciation as the p< Da and 
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in the retirement reserve was transferred to reserve for depreciation. The 
ance sheet at Dec. 31, 1937, is subject to the adequac of the reserve for 
depreciation at that date. y Represented by shares of $100 par.—V. 144, 





Minnesota Valley Canning Co.—Accumulated Dividend 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cumul. Ee. stock, par $100, payable Feb. 1 to 
holders of record Jan. 22. A similar payment was Made on Nov. 1, Aug. 2 
and on May 1, last, and a dividend of $5.25 per share was paid on March 29, 
1937. See V. 144, D. rt. for detailed record of previous dividend 
payment.—V. 145, p. 3014 


Mississippi Power Ci -Pviiailadte Earnings— 
Period End. Dec. 31— tee. 1 i704: pion 1288 











Gross revenue_________ 02,430 $272 155 103,243 
Oper. exps. & taxes____ 205,661 a. 319 x2,193,623 x2, et 031 
Prov. for retir. reserve_- 69,000 9,000 180 0,000 08,000 
Gross income-_-______- $27,768 $60,453 $1,098,532 $959,212 
Int. & other fixed charges 51,407 186,744 613,468 602,915 
Net income. -.-....._. def$23,639 def$126,291 $485,063 $356 .296 
Divs. on pref. stock__-_-_ 21,088 21,088 253 ,062 255 ,062 
eens ask ceeds def$44,728 def$17,380 $232,001 $103 ,234 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 146, p. 114. 


pmount Peelfie RR.—Plan Protested by RFC— 

t company’s pend lan of reorganization, Recon- 

— bg me pe 4 a brief filed with Interstate Commerce 
ion, Feb. 3, asked that steps be taken to eliminate provisions of the 

eee that would allow the Allegheny Corp. to continue control of the 


The Bagh aoa lained that under the posed reorganization plan 
Allegher would receive 16.9% of all outstanding stock of the new 
Po Re 8 in exchange for present bond holdings. It was added that 
through exercise 0 of purchase warrants for 338,400 shares of new common 
stock of fe. a that Allegheny will receive for moet it now holds, the 
reorganized ‘road 


hol could inepenne’! its total holdi in the 
to 25. 5% 0 rf) the total outstanding common st $ 
RFC ones. its a 000 ,000 loan to the railroad would be left virtually 


rotected. 
mR in ‘In short, the ne debtor’ 8 modified a 2 is not only Sevieed to perpetuate 
control by interests that have do ted Missouri Paci and 
were responsible for practices which. contributed to the bankruj ptcy,”’ 
RFO . “but likewise the new company which will continue’ to be 

——— by the same interests, many . . . drop or compromise 

a ering a of their own misdeeds.’ 

sue ~~ ee oe mtradicted a brief filed, Feb. 2, by Missouri Pacific 

management, in which it asserted Allegheny Corp. would not control the 


Senator Burton K. Wheeler (Dem., Mont.), h a Senate investiga- 
panes not ee a branded the plan a move to continue Allegheny 
ntrol.— +» De 


Mohawk Carpet Mills, Inc.—Earnings— 








Calendar Years— 1937 1936 1935 1934 
| i eae $15. 195. 246 $17,591,646 $13, 901,592 $9,561,357 
Cost of sales__......--- 12:803.782 12,973,983 10,086,000 7.170.507 
Gross prof. on trading $5,391,464 $4,617,663 $3,815,592 $2,390,850 
Depreciation.........- 552.032 39,251 a4 +746 
,gen.&admin.exps. 2,512,809 2,562,009 2,551,910 1,974,709 
Int. & misc. charges—net ‘Crl5,997 Cr75,103 Cr19,855 Cr42 ,036 
Prov. for Fed. inc. taxes a265,000 30,000 See: op wennes 
Provision for decline from 
cost to market in in- 
ventory vaiue..-..... ee ns a ee 
ea $1,242,084 $1,261,505 $635,190 def$73,568 
Dividends paid_--_-.---- 928,710 846,765 409,725 137,025 











Balance, surplus-_--_-- $313,374 $414,740 $223,465 def$210,593 
7. oe ital stock out- 
(par $20)-.-- 546,300 546,300 546,300 548,000 
Reraings per share_-__-- $2.27 $2.30 $1.16 Nil 
a Includes $40,000 ($65,000 in 1936) provision for Federal undistributed 
profits tax. 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— 3 $ Ltabilittes— 3 $ 
a Land, building, b Capital stock ...11,000, aoe 11 00.000 
equipment, &c. 6,646,195 6,895,735| Accounts payable. 286,354 187,304 
Prepayments ----_-. 366,010 86,591 | Notes payable.... 3,000,000 2,000,000 
SAE ASEM 430,526 631,167} Cust. credit bals.. 583,100 500,973 
Accts. receivable... 1,887,848 3,281,050] Accruals........- 82,611 89,192 
Trade accepts. rec. 8,077 40,341 | Res. for Fed.taxes 264, 332,439 
Other accts.&advs. ° 39,962; Capital surplus... 424,113 424,113 
Invest. securities_ 36,000 31,000} Earned surplus... 5,346,685 5,033,310 
Notes rec. & advs. c Treasury stock... Dr48,587 Dr48,587 
(non-current) -. 205,729 164,229 
Inventories ...-.-- 11,304,826 8,148,669 
y PR nS 20,939,119 19,518,746 WOE bectctdue 20,939,119 19,518,746 





a After Guprectotion of $6,757,423 in 1937 and $6,234,758 in 1936. 
b Represented i A shs. par $20, jad. treasury stock. c Treasury 
stock at cost, 3,700 shares.—V. 145, p. 1266. 


Monarch Machine Tool Co.—£arnings— 




















Years Ended Dec. 31— 1937 1936 
. "See poy Doral ee = $684,143 $417,710 
ve ge lek Ig a aA aE J 2 
De nba o nda dnsnebddunssebscencescece re 4 38,362 
Administrative expenses......----------------- 66.659 48.720 
Profit before other income and expenses and esti- 
mated Federal income taxes__.....--.------ $545.475 $305,125 
Ol PR Gabe chordie ss bac ascéeccaaese™ 25,481 15,020 
Profit ee other and estimated F 
Sea ceted Risstveveasavaee $570,956 $320,145 
Other cxpenees GF cn bliets haat oslshobae tn & 15, 4,226 
posers normal income tax (estimated) --.....-.--- ret 45,776 
Foderal surtax on undistributed profits---------- 21,146 ‘12,064 
Ps, Snita chdnenncncteeeaseransocesss $436,524 $258,078 
SP ii dwoanescseswbenarensetann 301,161 149,586 
Shares common stock (no par)-.--...-.----------- 150,079 115,066 
PE POPE itbnvccécccecesecescesesenceos $2.91 $2.24 
Balance Sheet Dec. 31 
Assets— 1937 1936 1937 1936 
nian sogmae $148,979 $34,790} Accounts payable. $34,950 $46,191 
Marketable securs. a115,658 125,894 ---- 129,339 71,276 
b Receivables.... 330,134 300, Commis’s earned. 12,522 6,157 
Inventories ....-- 321,550 267,684) Accrued wages... -...-- 1,374 
Acer. int. on notes d Common stock.. 1,000,200 250,000 
and securities--. 1,439 1,976 ——, Paid-insurplus.. -.-..-. 500,000 
Cash surrender val. po me the or a 389,591 284,822 
life insurance- gry $1.50 f Treasury stock Dr27,280 Dr27,275 
cla... bidgs. & eq. 587,929 372,952 
dhdsieunitide sede 5,435 i 
PE dansnson4 $1,539,321 $1,132,546 DO i dc nnsie $1,539,321 $1,132,546 
a After allowance of $51,117 to reduce to approximate market values at 
Dec. 31, 1937. b a. allowance for doubtful notes and accounts of 


pe nay depreciation of 
by 156,000 (120,000 
par value to no par 


1937 and 8,746 in 1936. c After 
6,670 in 1937 and $541,335 In 1936. d Repecnmted 
$56,670 no par shares. e Rising from change from 
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value ca 
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Sok. f Represented by 5,921 shares at cost (4,934 in 1936)° 


Monarch Knitting Co., Ltd.—Report— 

















Calendar Years— 1937 1936 1935 1934 
Net after charges but 

before depreciation_ $64,033 $55,736 $107,718 $135,063 
Reserve for depreciation 35,000 35,000 d 35,000 
Reserve for taxes______ 5,024 3:498 10,121 14,063 
Preferred dividends. .__ 52,500 52,500 52,500 52,500 

DS, «diate iin ke def$28,491 ethos 202 10,097 $33,500 
Previous surplus__..._- 597,765 6,864 27 749 594,248 
Adjust. price years._... Dr3,197 Dr3 ,838 RR ae toeoe 

P.& L.surp. Dec.31. $566,076 $597,765 $636,864 $627,749 

Balance Sheet Dec. 31 

Assets— 1937 1936 TAabilities— 1937 1936 
RS osc di. $62,150 $55,240] Bank loans (sec’d) $249,252 $222,994 
x Accts. receivable 265,152 280,236 | Accounts payable. 50,951 68,107 
Inventory ....___ 824,443 863,400}Sundry loans and 
Unexp. ins. & def’d empl's’ deposits. 78,950 111,7 

charges........ 21,219 20,164] Pref. div. payalbe. 13,125 13,125 
y Fixed assets_... 821,533 827,242 | Res. for inc. taxes. 7,049 3,498 
Goodwill, contr’s, Preference stock.. 750,000 750,000 

Gi bok ~ nied 995,905 995,905} Common stock... 1,275,000 1,275,000 

OE iis Cavintiken 566,076 597,765 
WOO 6 nies cad $2,990,404 $3,042,188 EE iwc $2,990,404 $3,042,188 
x After reserve for doubtful accounts of $26,000. reserve for 


depreciation of $1,082,150 in 1937 and 
Monarch Mortgage & Inve 


$1,047,150 in 193 —V I 145, p. 3503. 
stments, Ltd.—Larnings— 


Earnings for the Year Ended Dec. 31, 1937 





ey ee aye rece #5 fot 
ative and property expenses. .-...........--.-.-.-- ¥ 
Provision for uncollected interest........--...------------- 19,004 
Provision for depreciation of properties. ...........-.----.-- 12,805 
FIGS DRGs 3 60 x nv nccingencgndauibitpet mis btibatialitae ebb dintd wate $67 
Balance Sheet Dec. 31, 1937 
Assets— Liabilities— 
BD ecco diem oka $294,982 |8% cum. pref. stock (par $10). $463,108 
FIG catuneseadesocnse 166,726 | Common stock. ........-.--- y100, 
Investm’t in sub. company--- 1,141| Due to bankers on home im 
Cash on hand and in bank--_-- 7,622| provement loans._..-.-.--- 1,155 
Accts. and rents receivable (less Conditional sales agreement 
res. for doubtful accts. $530) 955 payable (secured). --....-- 1,183 
Unexpired insurance premiums 1,782 | Interest accrued on mortgages 
Furniture and fixtures. -....-- x275| payable, &c_.......-..---. 8,201 
Goodwill (satisfied by the issue Accounts vayable......--.-- 1,617 
of 100,000 shs. of com. stk.) 100,000] Taxes__............-..-.-. 1,827 
Rents paid in advance--_-_-..-- 1,069 
Reserve for doubtful mortgages 
DIVERS. «cosevauosiadne 61,641 
PR in oc Siinictcdicselie 66,317 
TRO cininoiannnadewmennaiate Gee ne RN och nduduslibcsetnncsis $573,484 
x After reserve for depreciation of $947. y Represented by 100,000 no 
par shares.—V. 136, p. 671. 


Montgomery Ward & Co., 


Period End. Jan. 31—_ 1938—Mon 


Bales... 0. -60-cee------ $21,840,243 


Inc.— Sales— 


th—1937 1938—12 Mos.—1937 
$22,578 ,088$432 ,539,796$376 ,944,690 


Montreal Light, Heat & Power Consolidated—January 


Output— 


Electricity output for onmangn in the Montreal area os the month 


of January, excluding seconda 
kwh., as compared to 100,08 


3,586,900 kwh., or 3. 
Gas output dt 
feet, a d ,339,000 cubic feet, or 1.27% 


ecrease 0 
881 000 cubic feet pol tee in January ‘1937.— 


070" kw 


rt power, amounted to 103 ,668,970 
“3 January 1937, an increase of 


58% th of January amounted to 415,542, 000 cubic 


under the igure of 420,- 
* 146, p. 920. 


Motor Wheel Corp.— Dividend Reduced— 
Directors have declared a dividend of 20 cents per share on the omnes 


stock, payable March 10 to holders of record Feb. 19. Prev 
quartelly dividends of 40 cents per share were distributed ren 145, p. 


iously 
202. 


(G. C.) Murphy Co. (& Subs.)—Balance Sheet Dec. 31— 











1937 1936 1937 1936 
Assets— 3 . TAabilittes— $s $s 

ae 1,666,087 2,611,627) Serial notes pay- 

Misc. accts. rec.- 54,847 57,376| abletobanks... 350,400 } --.--.-- 

Deposits in closed Accounts payable. 973,921 135,319 

& restricted bks. 15,531 yo Ff pybon 50,000 50,000 
Real estate purch- 17,535 188,691 | Accr. exps. & other 

Tastes auth sur- ace’ts payable.. 1,061,150 1,132,453 
render value... ------ 24,994 | Term indebtedness 

Inventories ....-- 6,433,020 4,712,620 (current) ....-- a er 
Investments ..--- ’ ,685 | z Reserve for Fed’l 

x Furn. & fixtures, income taxes... 851,613 822,238 

leaseholds, im- Long-term loan... 153,524 176,833 

provements -...11,544,388 9,491,918} Reserves......-.. 59,784 244,314 
Prepaid expenses.. 215,264 255,593 | Purchase money & 
other mtge. and 

BO codwownen 1,083,382 1,869,331 

Preferred stock... 4,000,000 4,000,000 

y Common stock.. 1,729,800 1,646,915 

Paid-in surplus... 1,300,391 453,276 

Earned surplus... 8,153,635 6,883,024 

Treasury stock... ------ aDr28,140 

TEE icunsweac 19,966,061 17,385,564’ Total -.....--- 19,966,061 17,385,564 


x After 
y Represen 480,500 (465,0001 n 
Jurtax on undistributed saa. a 402 s 


t f 01,436 in 1937 and 751,025 in 1936. 
deprosnae, Sb Hn 00Gf oat 62-701 008 1 18e 


ond oe ¢ no par). 3 


Earnings for the calendar years were yo be the’ + Ohronicle” of 


Feb. 5, page 920. 


Sales for Month of January 


Sales 


Stores in opera. pc nsocessncnbanevadastdsuads 


—v. 146, 


1937 
$2,519,024 
195 


1938 
$2,490,097 
200 


National Associated Investors, Inc.—Receivership Ter- 


minaled— 


he 10-yeare-old 5 pepsivership of the company which collapsed 


1928 was terminated 


Jan. 28 before Superior Court Judge Edward J. eBaly 


at pone. Conn. 
statements of services, Judge Daly allowed, oma tion of 
$16, ry Anson T. McCook, receiver's counsel; e Hartford 


National Bank & Trust Co. receiver; and ees a tinal 1 dividend of 


Ona = 


mente of fraud in the situation 
oy S-— $ agent, the receivers 


ment for wi. ates. its 


tock was liquidated at par and 
of more he $6 a share, over 60% of 
stock. 


pg O- assets of 
py a way that all allowed claims of creditors were 


the 32,871 shares of class A commo: 


m stock. 
which resulted in imprison- 
th Soman Hanideting th 
e corporation 
paid in full a 
interest ond liquidating vidends 
par, paid upon the Class A common 


National Distillers Products Corp.—New Vice-Pres.— 


The election of Tom W. Balfe as 
was anno 


unced on Feb. 4 by the company. 


a Vice-President of this corporation 
alfe will continue in 


Mr. 
charge of all sales in non-monopoly States.—V. 146, p. 445. 
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National Bond & Investment Co. (& Subs.)—Zarnings 
Years Ended Dec. 31— 1937 1936 
$6,858,268 $6,097,275 


Operating income 
Oper., ee expenses 2,959,983 2,290,611 
$3 ,806 ,664 
9,907 





$3,898,285 
8,987 





Total income 
Interest paid 
Miscellaneous deductions 
Provision for income and excess profits taxes 
Provision for surtax on undistributed proifte 


$3,908,272 $3,816,571 
509 447 04 


220,472 


Net Snoome $ for the year $2,595,959 $2,562,115 
Dividends paid 1,402,680 x1,054,642 
Shares common stock (no par) a 612; #00 


ert 
00 on old common. $679,542 on new common and $69 it ae on 
5% £ ee preferred. y After deducting $69,000 for 5% cumul. preferred 


Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— $ $ TAabilittes— s 

Cash on hand & de- Notes pay., unsecd32,530, 
mand deposits... 7,366,630 6,186,833] Accounts payable. 159,537 
x Notes & accepts. Acerd. liabilities... 1,017,881 
45,788,934 39,191,160; Oth. curr. liabils.. 159,635 

Accts. receivable. 3,333 3,940 | Defd. income—un- 
earned discount. 2,222,751 
18,048 Long-term debt... 994,000 

Pref. stock cum. 
,000,000 


z Common stock... 7,012,000 
Earned surplus... 3,360,377 





1937 1936 
$ 


000 25,076,000 
259,898 
1,045,359 
243,863 


2,346,474 
1,459,000 


6,000,000 
7,000,000 
2,166,476 











53,456,181 45,597,071 53,456,181 45,597,071 

x After reserves for losses of $1,042,623 in 1937 and $762,308 in 1936 

y After reserve for depreciation $140,689 in 1937 and $158,036 in 1936 
z Represented b y 612,600 (612,200 in 1936) no par shares.—V_ 145, p. 3662 


National Grocer’s Co., Ltd.—Judgment Reserved— 
Judgement has been reserved on the application of eongene | for approval 
of the plan of settlement for preferred dividend arrears 146, p. PRS. 


National Lead Co.—Balance Sheet Dec. 31— 
Company and domestic subsidiaries in which it owns all of the capital stock] 
1937 1936 1937 1936 


$ 3 $ 
4,517,638 3,680,366 3,816,931 
1,147,888 2,500,000 
1,676,279 


3,452,282 116,193 
3,380,066 4,797,284 


9,136,592 426,664 
4,387,895 
128,359 


20,781,131 166,543 
24,367,600 
4,731,418 


10,327,700 
7,137,450 


30,983,100 

23,962,813 
6,950,230 
332,803 


124,453 335,855 


45,850,927 45,300,720 
25,137 196,568 


105,984,645 107,529,002 105,984,645 107,529,002 
gf 70.408 che. of pref. A, 25,815 shs. pref. B and 3,210 com. shs. y Par 


The comparative income statement for the calendar year was published 
in V. 146, p. 920. 


National Rys. of akan —Deshange: to Delist Stocks— 
The New York Stock Ex wmanes ie thority from the Securities 
and Exchange Commission to delist the lst *yryto3 and 2d pref. stocks of the 


—.. 
y has gusstanding ms, 310 shares of first 4 non-cumulative 
aoania: stock $1 te ON and 1,247,613 shares of 5% non-cumulative 
These issues were listed on the New York 
in 909 and are now listed and registered pursuant to the 

oO 
tee on Stock List has been advised that the Mexican Govern- 
ment has resolved for reasons of public utility to expropriate for the benefit 
of the nesone properties pertaining to the National Railways. The effect 
of this d oy A g~ the status of the presently listed National Railways of 
Mexico firs non-cumulative and 5% eve second preferred 
stocks q- as Sed ‘unknown to the committee on stock lis 

According to the published report of the oma ny, _ deficit (calculat- 
ing United States dollar obligations and unpaid accrued interest thereon 
at 7 ee rate of $1 004 748 ens equal one United States dollar) at Dec. 31, 1936 
unted to 384 , indicating a book value of only 63 ,377 ,000 
YF for the ts stocks outstan in the amount of 298,- 
sehr . Theabove-mentioned indica book value as of Dec. 31, 
oan be more than wiped out if the company’s funded debt out- 
stand as of that date of ah ore tg Bey Fy "000, 000 pesos and unpaid 
interest eare ae f opurarimately 000 pesos, most of which 
is a payable in United States dollars, were calculated at the current rate 


Market quotations for ee 4% first pref. stock from 1927 to Jan. 1, 1938 
cenaee from ah Fy $8 % in 1928 to a low of 25 cents in 1933. During the 
Period mar: uotations for the om s second pref. stock ranged from 
a high of $5 4 in 192 to a low of 12} cents in 1933. The last sale during 
yg ie 4 , for the 4% r “om” a at 75 cents and for the 
5%) secon was at 25 cents. proximate ae setae market 
jue as of ‘eb. 1, 1938 amounted A | $145, 000. for The 4 4% first pref. stock 
ssue and $310,000 for the 5% seco erred stock issue. 
The commitieee on stock list ie 


it is 7 ° 6 opinion that is is in the interests 
of soe — public to terminate the listing of the 4 a4 non-cumulative 
and the 5% panda ham second pref. stock.—V. 146, 


TAabtlities— 
Acc’ts payable... 
Notes payable... 
Tax reserve... 
Div. payable---. 
Fire ins. reserve 
Employers’ liab. 

reserve... _.. 
Pension reserve. 3,796,880 
Foreign exchange 

& misc. res've 166,543 
Cl. A pref. stock 24,367,600 
Cl. B pref. stock 10,327,700 
y Common stock 30,983,100 

25,340,891 


6, 
1,147,888 


Domestic..... 608,013 
Foreign 1,416,953 


receiv. (net)... 6,351,999 
Notes rec. from 
167,345 


employees ... 
Inventories _... 22,085,738 
5,064,469 


8,838,821 
6,950,230 
352,606 


4,797,284 
426,664 











National Tea Co.—Sales— 


¢ 4 ae 29— 


1937 
$5,251,312 
1,224 


:: ot Siieerey Co., Inc.—Sales— 


ffonth of January— 1938 1937 
PAMEEMEUED bie Le duslaniuaseatasudddcae $2,656,065 $2,752,591 


—V. 146, p. 445. 


New England Telephone & © Teoeren eee oa 


Bad a pode on gl 36,599,881" Bt $6,314 957 STL 1-308,00 097 STi 7a 721 
ncollectible oper. rev_- 42,608 26:088 819 133,653 


Operating revenues... $6,327,273 $6,288, et $74,613,278 $71,655,068 
Operating expenses 4:702,746 4,568,032 53:848:715 50,932/217 


Net oper. 5 revenues... $1,624,527 $1,720,837 $20,764,563 $20,722,851 
Operating tax "681,200 533,059 8,123,207 6,869,111 


_Net operating income. $043,827 $1,187,778 $12,641,356 $13,853,740 
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Newmarket Mfg. Co.—Dividend Again Reduced— 

The directors have declared a dividend of 50 cents pe ae chase ¢ om the g cogil 
stock, no par value, Fe ~ Feb. 15 to holders o 
comperes with $1 paid on Nov. 15, last; $2 paid on Aug. 16 yee a Ray 15, 
last; $1.50 paid on Feb. 15, 1937, and a regular dividend of $1 share 
paid on Nov. 16, 1936, and ‘each three months previously. In addition, an 
extra dividend of $1. 50 per share was paid on Dec. 23, 1936.—V. 145, 
p. 3016. 


New Jersey Worsted Mills (& Pe) — ENR 


Calendar Years— 1936 1935 
Net inc. before deprec--. $166,515 $239,873 loss$42 oa .270 
Depreciation 152,640 152,151 152,025 

Net income for year. $13,875 $87 ,722 loss$580 ,295 
x Earns. per sh. on com- Nil $9.48 Nil 

x 100,000 no par shares. 
Consolidated Balance Sheet Dec. 31 
1937 1936 | Lhabilisies— 
$26,919 $54,104) Notes payable----. 

Accounts payable. 
629,845 


Inventories 1,519,052] Prop. taxes pay-- 
Investment - 1,912| Fed. & State taxes 
x Plant property - = a 038, 549 2,068,697|8% cum. pref. cap- 
Deferred charges - - ,006 5,036 


1937 
$162,324 
160,863 
$1,461 
Nil 





A ssels— 


Customers’ accts. 
receivable 


38,592 
500,000 500,000 

y Equity of com'n 
stockholders _.. 2,442,473 2,441,012 


$3,615,195 $4,278,646 $3,615,195 $4,278,646 
x Depreciated value. y Includes 100,000 shares of common stock, no 
par.—V. 145, p. 2085. 


New York Air Brake Co.—Earnings— 
Calendar Years— 1936 1935 
$763 ,557 loss$101 ,668 
$2.94 Nil 


x Net profit 
y Earnings per share--- 

x After all charges including taxes and depreciation. y On 259,120 shares 
capital stock. 

Halves Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, » pavelie March 1 to holders of a7 recerd Feb. 18. 
This compares with dividends of 50 cents nels in each quarter of 1937; 
3}. 50 paid on Dec. 15, 1936, and _ 50 cents tributed on Dec. 1, and on 
, 1936, this latter being the first distribution to be made since Aug. 1, 
1951. 931, when 25 cents per share was paid.—V. 145, p. 2554. 


New York Auction Co., Inc.—E£arnings— 


Calendar Years— 1937 1936 1935 
x Totalinc. from oper... $291,665 $281,322 $256,183 


Sell. exp., admin. and 

general expenses 223 976 212,282 190,339 
Int. on morteage debt... 19,420 17,600 20,240 
Other charges 7,916 4,129 
Loss on merchandise --- 4,923 1,74 582 
Depr. on bidgs. & equtp- ‘ 20,526 
Addition to reserve 

losses On ad vances, ac- 


counts receiv., &c.... 
Federal income tax y1,793 y3,225 


Profit for period $14,045 $24,328 
Dividends paid 14,383 23 ,972 
x Includes other income of $3,857 in 1937, $2,957 in 1936, $3,662 in 1935 
and $3,356 in 1934. y Including $17 in i937 and $44 in 1936 Federal 
distributed profits tax. 


51,487 











1934 
$54,556 
$0.21 


1934 
$216,858 


199,287 





Balance Sheet Dec. 31 
1936 TAabdtilities— 
$57,630| Notes payable to 
bank 


807,896 


1937 1936 


$250,000 


1937 


Adv. to shippers 
& accts. receiv_-. 
Misc. accts. rec... 
Mdse. inventory -- 

x Land, bidgs. and 
634,403 


Mortgage receiv -- 5,250 8,2. 
Prepayments sun- 
23,104 23,497 


dry charg 
$1,504,032 $1,549,436 $1,504,032 $1,549,436 


es 
x ~ faserve for depreciation of $157,660 in 1937 ond $139,047 in 
1936. mted py 2,150 shares of class A , 40 shares of class B 
stock onde df shares of common stock, all of no par value. z Repre- 
sented by S388 7 shares of no-par common stock (includes 1,768 shares 
to be issued in exchange for class A and class B stock).—V. 145, p. 4122. 


New York Chicago & St. Louis RR.—Director— 

Robert R. Young, Chairman of the Board of the Alleghany and Chesa- 
peake corporations, has asked the Interstate Commerce Commission for 
authority to hold the —- of director of this supose while at the same 
time serving on the d of Coempene & Ohio —_ 

Mr. Young pointed out in his application thta the C. & O. and the Nickel 
Plate are grouped in the ICC's official ae gee er gg lan and that the 
——3"% directorate would not adversely e public interest. 

now controls the Nickel Plate My e whully-owned sub- 
bk Le has been authorized by the Commission to take direct stock 
control of the road.—V. 146, p. 921. 


New York anger Co.—Earnings— 
Period End. Dec.31— — 1937—-Month—1936 1937—12 Mos.—1936 


co ting revenues $17, “3} ,034 $17,647,244 $207 166, 660 $199918, 4 
collectible oper rev - ,678 52396 870,197 805,776 


Operat, sovemets....0EEs 749 356 $i. 594 ,848$206 296,463 $199112,762 
Operating expenses 12'454'537 11,889,117 140,643,740 136,182,770 


Net o revenues... $5,294,819 $5,705,731 $65,652,723 $62,929,992 
Operating taxes % '294:781 2,495,322 29,311,615 25,057,269 


$3,210,409 $36,341,108 $37,872,723 


Accounts payable. 
Vouchers payable. 
Fed. & State taxes 
Interest accrued -- 
652,163 | Miscellaneous - - - . 
50| Mortgage payable 
Capital stock 


747,287 




















Net oper. income__.. $3,000,038 
—Vv. 146, p. 922. 


New York State Electric & Gas ees Spent 


Year Ended Dec. 31— Wie 
Total s2g'347 004 $21 695 5.480 
otal operating revenues 45'318 12 457 ‘951 


fees umes 17294'438 | 1°780 
114032441; ike 


85 

2th 8 
631 

55 


$4,955,67 1 
$5,021,422 





oun income 628 


Gross income 
Annual interest requirements on funded debt rang 
standing at end of res: ‘ig D seat 
x Interest on unfunded debt, 
Amortization of debt discount Saal expense 
Amortization of miscellaneous suspense 
Interest charged to construction 


Balance of income $1,868,993 $1, 
x Interest on unfunded debt for 1937 includes $196, "720 representing the 
terest c es over oe ann interest requirements = 
Sarai od tine Geek as tab ted bees which 1 cits excone Ip rin 
t of ti that the es W 
could not be redeemed until various dates later than the date from au aiish 


interest had to be paid on the new bonds. y Prelim 





oe, 677 
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annual audit and such sun book adjustments, if any, as may be necessary 
incident to closing for fiscal year ended Dec. 31, 1937. d 

Note—Includes operations for the full poets of merged companies and 
all other properties which are now part of New York State Electric & Gas 
Corp., irrespective of dates acquired.—V. 145, p. 3353. 


New York Transit Co.—Annual Report— 








Calendar Years— 1937 1936 1935 1934 
Operating revenues - - - - - $207 ,567 $193,802 $199,361 $169,826 
Operating expenses - - - - - 123,974 129,970 118,199 120,190 
Depreciation........-.- 15,308 14,889 14,607 11,747 

Net oper. revenue- --- $68,285 $48,943 $66,555 $37,889 
Non-operating revenue_ 7,815 8,981 8,853 11,195 

Total revenue_-_-_-_-__-_ $76,099 $57 ,924 $75,406 $49,084 
Local, State & Fed. taxes 27,114 23,702 2,03 21,416 
Misc. income charges... -.---- 174 Semen 
En SP. kad. eee. «aeolian Cr2,187 








is Geddes $52,723 $29,855 
30,000 30,000 











Ee $51,015 $952 sur$22,723 $145 
Shares of capital stock 

outstanding (par $5)- 100,000 100,000 100,000 100,000 
Earns. per sh. on cap. stk $0.49 $0.34 $0.52 $0.30 

Balance Sheet Dec. 3 

Assets— 1937 1936 TAabilities— 1937 1936 
iawn $349,866 $348,880/b Capital stock... $500,000 $500,000 
U. 8. Govt. bonds. 122,650 158,567 | Capital stock red. 
Municipal bonds-- 56,650 51,650 account....... 177 644 

nse ioptinilichinds dae 78,486 89,539 | Accounts payable- 2,308 3,293 

Accts. receivable_- 14,369 17,173 | Divs. mat’d unpaid 13,834 525 
Mat’ls & supplies_ 10,020 11.003! Accrued taxes -_--- 1,976 1,734 
Int. receivable-__-. d 1,301 | Other def’d credits 359 720 
Working fund advs 15,007 13,946] Res. for carrier 
Insurance prems. insurance - . .- ~~ 33,983 33,434 

paid in advance. 1,271 2,301] Surplus___.___.-. 130,761 187,554 
Carrier insur. fund 34,000 33,450 
Other def. debits... ---.-..- 93 

TO VKercusdes $683,399 $727,904) Total._....__-. $683,399 $727,904 





a After deducting depreciation of $622,518 in 1937 and $611,180 in 
936. b Par value $5.—V. 145, p. 3825. 


Norfolk Southern RR.—Hearing on Reorganization— 

Counsel for bondnolders conferred Feb. 4 with Judge Way in Norfolk, 
Va., in an attempt to reach an agreement on minor amendments to the 
road's reorganization plan. Bamberger brothers, who hold the plan, as now 
constituted, is unfair to holders of common stock, were not at the con- 
ference. They hold 30,.00 common shares. 

Judge Way hoped the plan would be agreed upon by Feb. 11 at which 
time an order would be signed either to seek Interstate Commerce Com- 
mission approval or set a date for argument.—V. 146, p. 922. 


North American Oil Consolidated—JLarnings— 














Calendar Years— 1937 1936 1935 1934 
Total revenues. ._._. $1,249,146 $1,212,651 $981,676 $1,100,903 
Exp. taxes royalties, &c 551,181 541,204 483 405 507,770 
Federal income tax- - .--_ ,304 4,247 ' ,330 
Depreciation & depletion 293,753 291,002 283,/10 259,983 

Net income.......-. $369,908 $376,199 $199,068 $321,819 
pe eee 275,659 275,659 275,659 220,527 

Balance, surplus- - - -- $94,249 $100,540 def$76,59i1 $101,292 

Balance Sheet Dec. 31 

Assets— 1937 1936 Tabilities— 1937 1936 
lk 92,966 $629,263] Accounts payable. $62,596 $57,347 
Accts. receivable... 62,039 46,651] Purchase obligat’ns --.--.- 9,457 
y Land and wells. 3,416,558 3,429,155) Accrued Fed. tax. 34,304 4,247 
Plant & equipment 55,650 42,038} Accrued payroll. - 7,033 5,973 
Prepaid & deferred Accrd.cap. stk. tax 4,725 4,886 

charges _......-. 37,426 28,649|x Capital stock... 2,756,590 2,756,590 

Pa kencccke 1,399,391 1,337,255 

THO. ccaanacd $4,264,639 $4,175,756] Total_....--..-. $4,264,639 $4,175,756 





x Par $10. y After deduct 
for depletion.—V. 145, p. 23 


North Boston Lighting Properties—Definitive Notes 
Ready— 

The Chase National Bank on Feb. 7 announced that definitive secured 
notes 344% series due 1947 are now available for delivery in exchange for 
the tempor notes at its co te trust department, 11 Broad St., or at 
the office of the State Street Trust Co., trustee, in Boston.—V. 146, p. 762. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Feb. 5, 1938, totaled 25,828,243 kwh., an increase of 3.5% compared 
with the corresponding week last year.—V. 146, p. 922. 


Norton Co.—Com~parative Balance Sheet Dec. 31— 


$5,835,225 in 1937 and $5,564,423 in 1936 








1937 1936 1937 1936 
Assets— $ $ TAabtlittes— $s $ 
Cash & Govt. sec. 5,345,404 4,845,266|x Accts. payable & 
Accts. receivable.. 1,229,672 1,672,528] accruals... .- 1,802,932 1,483,126 
Merchandise..... 6,695,037 5,429,333) Common stock -..22,553,280 22,175,630 
Land, bldgs., ma- BOGOR. oc ctssnbs 5,732,067 4,162,876 
chinery & tools. 8,736,656 7,626,076 
Investments, sub- 
sidiary plants.. 7,807,861 7,946.324 
Misc. assets....-.- 273,649 302,105 
Sa eecesene 30,088,279 27,821,632| Total_......-.- 30 088,279 27,821,632 





x Includes reserves for State and Federal taxes.—V. 143, p. 2529. 


O’Connor, Moffatt & Co.— Debentures Extended— 

The directors have declared effective the renewal plan submitted to bond- 
holders Dec. 1, last. The plan offered all holders of the company’s out- 
standing 10-year 6% sinking fund debenture bonds the right of renewal 
with the same interest rate and under substantially the same terms and 
conditions for a period of 10 years. The debenture bonds, outstanding in 
angus of “aa: were originally scheduled to mature Feb. 1, 1938. 
—v. > ee ‘ 


Ohio Brass Co. (& Subs.)—Larnings— 








Calendar Years— 1937 1936 1935 1934 
© ee Bikéewnnne eae $1,159,842 $918,261 $348 ,992 $500,271 
Earns. per sh. on 347,534 
shs. com. stk. (no par) $3.34 52-64 $386 ft .09 
x After full depreciation charges $248,378 in 1937, $249,678 in 1936, 
$263,590 in 1935, and $268,323 in 1934. 
Consolidated Balance Sheet Dec. 31 
A 1937 1936 TAabilities— 1937 1936 
a i beam aes $415,027 $685,004| Accounts payable. $245,747 $442,435 
Marketable securs 1,236,737 1,592,441| Reserve for taxes. 235,006 189,578 
Notes receivable- - 40,303 61,416 | Com. stock (347,- 
Accts. receivable 868,576 824,671 534 2-58 no par 
Inventory -.-.--- 2,307,044 1,717,876 shs.) andsurpl_. 7,411,260 7,275,819 
Mfg. plants & eq_. 3,024,325 3,024,42 
: ae $7,892,014 $7,907,833 , 0 ee $7,892,014 $7,907,833 





Chairmanship Abolished— 


The office of Chairman of the Board of this company has been abolished, 
the com announced on Feb. 9 after the annual meeting of directors. 
Frank B. Black, founder of the company, was Chairman from 1928 until 


he died on Dec. 19, last. 8 
had been retained 


kesmen for the omapeny said that C. B. 
as President.—V. 144, p. 1610. 
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Oilstocks, Ltd.—Earnings— 





Dive bink eens sorsos $7125 $43 60 05 377 
. . m securs_— , , , 2 
Int. on funds borrowed - fe ee 652 - 34 
General expenses_____ _ 12,832 10,731 7,435 8,552 
Operating income... _ $47,942 $60,794 $34,973 55,879 
Cash dividends..__._-.- 81,057 x434,674 69,233 $7 .265 
x Including $341,178 special dividend declared from net profit on sale 


of securities for year 1936. 
Balance Sheet Dec. 31 


Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks__-_- $54,092 $265,927) Res. for Fed. taxes $5,000 $84,000 
Divs. receivable_ 275 5,487 | Accr. spec. sec. tax - *, Gee 
a Securities at cost 1,410,880 1,220,804] Accounts payable- TT ae 

Cap. stock ($5 par) 478,172 568,130 
Capital surplus... 792,891 718,652 
Undistributed inc- 88,322 121,437 








kh awencaiad $1,465,247 $1,492,219! Total_...-.---- $1,465,247 $1,492,219 


. agarkee value, $1,115,338 in 1937 and $1,545,037 in 1936.—V. 145, 


Old Colony RR.—$22,450,326 Claims Against New Haven 
RR. Arising from Rejection of Lease Allowed— 


In a decision filed with the Clerk of the U.S. District Court at New Haven 
Feb. 4, Judge Carroll C. Hincks allowed claims aggregating $22,450,327 
of the Old Colony against the New Haven, now in process of ay yan 
The claims arose from the réjection of a lease between the New Haven and 
the Old Colony roads. 

At the same time Judge Hincks disallowed a claim for $16,448,000 
against the New Haven presented by the bondholders of the Old Colony, 
who claimed that under the provisions of the lease the New Haven was 
quecenter of the principal and interest. The interest charges sought were 
- Oct. 23, 1935, when the New Haven road filed its plea for reorganiza- 


on. 
Y In his decision on the claim of the bondholders, Judge Hincks held that 
all things considered, it is impossible to find in the lease mnange im ing 
- _ ation on the New Haven with respect to the principal o the f di 
my 

Judge Hincks held that under the lease the Old Colony alone was respon- 
sible for its funded indebtedness and that the ‘“‘books of accounts of both 
parties fail to show entries indicative of an obligation of the New Haven to 
pay the principal of this indebtedness.’’ The Court held that there was 
no breach of obligation during the life of the lease and dismissed the bond- 
holders’ claim. 

Of the claims allowed, $3,600,000 was designated as a secured claim 
eyeresenting the par value of the New Haven lst & ref. 4s held by the Old 
Colony. he other items contained in the $22 ,450 ,327 allowed by the Court 
were granted as common claims, with the largest amount being $10,246,912, 
which came under the heading of equipment value utilized in the operation 
of the Old Colony. 

Another item was one of $3,072,006, being Gemegy accruing sinoe the 
rejection of the lease by the New Haven up to Sept. 30, 1937. he Court 
disallowed any future damages but indicated that ot claims may 
be presented at a subsequent date to be fixed by the Court during the pen- 


dency of the proceedings. 
Other figures included $3,101,801 as the cost of improvements of the 
Boston & Providence RR., a leased line of the Old Colony; $970,000 for 


maintenance and replacements; $1,400,000 for bank loans for which the 
i is held liable, and $59,608 for disputed credits——V. 145, 
p. " 


Ontario Mfg. Co., Muncie, Ind. 


Calendar Years— 1937 1936 1935 1934 
$1,667,941 $1,588,515 $1,426,925 $1,127,696 
Cost of goods sold and 





Earninas— 
Jarnings 

















commercial expense... 1,442,488 1,382,112 1,268,761 1,030,855 
Depreciation. ___.....--. 63 ,863 65,694 69,050 73,374 
Provision for Fed. tax_- 29,551 25,120 12,240 2,640 

Net profit for year_.. $132,038 $115,589 $76,874 $20,827 
Common stock & surplus 

_  , eee 1,020,546 994 ,964 994,948 1,063,517 
Excessive accr. of ‘Er 

stock tax at Dec.31'35 ------ i)»: ieweeee >. meaeen 

Total das adn co $1,152,584 $1,110,953 $1,071,822 $1,084,344 
Preferred dividends.... -..--. 2,254 11,641 16,410 
Common dividends-- .-- 90 327 75,273 60,218 67,746 

um paid on pref. 

st nme, obama 12,880 5,000 5,240 
Add’l Fed. income tax-- a = > a ee 

Common stock & sur- 

plus Dec. 31_..----.- $1,062,202 $1,020,546 $994,964 $994,948 

Shs. com. stk. outstand- 60,218 60 ,218 60,218 60,218 

Earnings per share_- ~~~ $2.19 $1.88 $1.08 $0.07 
Balance Sheet Dec. 31 

Assets— 1937 1936 LAabtlities— 1937 1936 
ESE $106,515 $96,160] Accts. payable and 
Receivables - - ---- 196,352 189,635 accrued wages... $17,605 $28,683 
Inventories - -...- 384,833 321,177] Accrued taxes ---- 40,069 31,979 
x Land, buildings, y Commonstock.. 615,600 615,600 

mach’y & equip. 428,204 421,815| Earned surplus... 446,602 404,947 
Fed’! Farm Mtge. 

, POREaae 8 © oonaus 50,564 
Wd 1 1 
Capital stocks of 
other corps. ---- 1 eel 
Prepaid ins. prem. 3,970 1,857 
, 0 ee $1,119,877 $1,081,209 WE kénccunen $1,119,877 $1,081,209 





After depregetecn of $453 349 in 1937 and $445,356 in 1936. y Repre- 
sented by 60,218 no par shares.—V. 146, p. 923. 


Otis Steel Co.— 70 Eliminate Preferred Shares— 

Stockholders at their annual meeting on April 22 will vote on © prepened 
reduction in capital stock by all authorized prior preference » which 
was retired on Jan. 1 last.—V. 145, p. 2859. 


Outboard, Marine & Mfg. Co. (& Subs.)—Larnings— 


3 Months Ended Dec. 31— : 1937 1936 
Gross profit on sales before depreciation _ - ------- 3 $102,980 
Selling, administrative & gen. exps. (excl. deprec.) 4 Age 153,109 

















Provision for depreciation.-.........------------ 453 27,2 
int hdeee be endotidathaagese ene adaihe $62 ,936 $77 398 
CE NE, 2 kb ccthiieercadapsenenweeenmac~ene 11,348 7,315 
Scie ubsvithtanthintlens tab ne $51,587 $70,083 
ER Gs kb whines cesndbadbtsdbnrdhatae 1,708 1,236 
ae sss cp ahi irppnminn atime te ede Soheaiinns Mabie $53 ,296 $71,319 
—V. 146, p. 923. 
Pacific Finance Co. of California—Larnings— 
Calendar Yeore— 1937 1936 1935 1934 
. & disct. & oth. inc., 
we 74 qaens. ofsubs__._. $4,704,855 $4,441,081 $3,639,461 $2.203,238 
Exps. & chgs., —: no 
: - cr 
=, er 2 rt AEP LSS 3,124,205 2,610,667 2,040,483 1,563,401 
Net income---.-.-.-.--- $1,580,650 $1,830,414 $1,598,977 $639,837 
Surplus Jan. 1..--.----- 1,425,321 1,390,128 462,236 258,021 
Gross surplus--- ---- - $3,005.971 $2,061.213 $897,858 


$3,220,542 
286,874 283,225 292,208 
1,508,346 387,860 143,414 


$1,425,321 $1,390,128 $462,236 


369,406 
969,651 


Earned surp., Dec. 31 $1,666,914 


Divs. on preferred stock - 
Divs. on common stock - 
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WE DEAL IN 
City of Philadelphia Bonds 
Penna. R. R. Serial Secured 4s, 1939-1964 
Phila. & Baltimore Central 4s, 1961 
Northern Central Railway Stock 
Philadelphia Electric Co. Common Stock 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut St. Philadelphia 











Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— 


3 3 
Cash........---- 5,875,342 6,360,503 
Loans & discts_.--37,030,073 36,214,178 
Miscell. loans. - . - 39,150 
Accts. receivable. -. 44,468 
Repossessed auto- 
mobiles (est. re- 
alizable value) - - 
Investment in and 
advs. to wholly- 


1937 
TAabiltttes— + 
Notes payable— 
24,080,000 23,900,000 
560,596 805,192 
61,378 63,830 


331,467 382,583 


1936 
$ 


Accounts payable- 
Divs. payable. --- 
Fed. inc. & capital 
stock t xes 
Customers’ equities 
in loans & repos- 

session loss res_. 2,194,191 

2,609,553 
Pref. stk.($10 par): 

Ser. A—8% cum 1,352,560 

2 Ser.C—64% cu 1,308,620 
120,522 Ser.D—7% cum 
5% series cum. 

(par ($100) __.. 3,500,000 
Com.stk.($10 par) 4,309,560 
Paid-in surplus... 1,822,685 
Earned surplus... 1,666,914 


43,797,525 43,810,191 


78,181 26,838 
2,029,387 
2,821,141 


1,352,560 
1,308 ,620 
210,250 


3,500,000 
4,309,560 
1,701,746 
1,425,321 


600 ,000 
404,530 


600,000 

Other investments 14,630 
Furniture, fixtures 
and equipment. 


2 
Deferred charges... 130,882 











43,797,525 43,810,191 
—V. 145, p. 3664. 


Pacific Gas & Electric Co.—Rate Reduction Ordered— 
The California Railroad Commission has ordered a reduction in natural 
rates of this —a and its subsidiary, San Joaquin Light & Power 
Jorp., estimated at about $2,000,000 a year. The reduction will be effec- 
tive April 1 and will apply to about 500,000 domestic and commercial cus- 
tomers in territory served by the two companies.—V. 146, p. 762. 


Pacific Nickel Mines, Ltd.— New Company— 
See British Columbia Nickel Mines Ltd. above. 


Pacific Power & Light Co.—Rehearing Denied— 

The Federal Power Commission has denied the application of the Inland 
Power & Light Co. and the Pacific Power & Light Co. (both affiliated with 
the Electric Bond & Share Co.) for a rehearing on their joint application 
. and approval of the merger of the two companies.—V. 

Dd. . 


Pacific Southern Investors, Inc.—F/arnings— 








$616,125 
965,220 


$1,581,345 
308,581 


557,058 
$1,222,372 
257,151 


Years End. Dec. 31— 1937 1936 1935 1934 
Profit from sales ofsec.. $350,488 $1,592,331 $808 ,439 $769,890 
Dividends on stocks- - - - 350,902 368,416 156,988 168,305 
Interest on bonds, &c- - - 11,620 16,063 6,194 5,578 

Total revenues $713,010 $1,976,810 $971,622 $943,773 
Interest on debentures - - 170,000 170,000 B J 

fees 38,100 37,000 32,400 30,300 
Fees of trustees, transfer 
G. age 27 ,856 27,311 13 ,667 14,323 
en. 

and ta 84,721 65,384 61,279 52,965 
Prov. for Fed. inc. tax_- 9,399 92,653 78,151 10,871 
Surtax on undist. profits 38,006 

$1,546,455 
1,963,162 1,257,129 
$2,346,096 $2,803,584 
205,721 205,721 


arned surplus, Jan. 1_- 





Gross earned surplus- 
Divs. on pref. stock- - - - 
Divs. on class A stock-- 
Divs. on class B stock. - 
Fed. stock transfer taxes 


334,148 377,940 
256,761 





Earned surp. Dec. 31- $1,806.227 $1,963,162 $1,257,129 $965 ,220 
Note—The om from sales of securities is based upon the “‘first-in- 


first-out’ met 
Balance Sheet Dec. 31 
LAabilities— 
Secur. bought and 
not received.... $32,145 
Accr. exp. & taxes 41,492 
5% debentures... 3,480,000 
b $3 pref.stock... 685,737 
c Class A com. stk. e 
d Class B com. stk. 51,452 51,352 
Capital surplus... 1,399,403 1,396,503 
Earned surplus... 1,806,227 1,963,162 


1937 1936 1937 1936 
Cash $1,401,767 $1,144,488 
Secur. sold & unde- 
livered 4,811 
a Investment secs.: 
Common stocks. 4,188,095 
Preferred stocks 415,669 
Bonds 114,891 


4,528,955 
641,107 
171,309 


53,620 53,620 


Co.ofAmer.... 692,873 596,896 
Pac.Cap.Corp. 330,000 330,000 
Am.Cap.Corp. 435,412 434,329 

Divs. receivable 
12,966 20,153 


& accr. int. rec. 
13,423 13,348 


Deferred charges. . 
$7,663,529 $7,934,206! $7,663,529 $7,934,206 
a Market value Dec. 31 1937, $3,520,389; in 1936. $7,708,046. b Rep- 
resented by 68,574 no par shares. c Represented by 57,074, no par shares. 
d Represented by 514,581 (513,521 in 1936) no par shares. 
Notes—The investment securities shown above are stated at cost to the 
company on the “first-in-first-out’’ method. 
There were outstanding at Dec. 31, 1937, warrants entitling the holders to 
preceee 265,774 shares of class B common stock before July 1, 1940, at 
10 a share; 59,000 shares at $3 a share before Jan. 1, 1942.—V. 145, p.1110. 


Pacific Telephone & Telegraph Co.—Earnings— 
omental Des S10 atone aes, BPR Ia Me at 
neollectible oper.rev-- | 14;700 | 17,500 ‘'252'598 | '199'899 
Operating revenues... $5,726,611 
Operating expenses 4,357 ,043 


Net oper. revenues... $1,369,568 
Rent from lease of oper. 











Total 





$5,443,891 $67,005,268 $62,552,656 
3,662,176 47,437,792 42,285,229 


$1,781,715 $19,567,476 $20,267,427 





70 890 866 
573,071 8,775,460 7,520,474 


Net oper. income.... $680,953 $1,208,714 $10,792,906 $12,747,819 


Note—O ting revenues include (a) $37,700; b $448, - ,800, 
and d $448 400 reserved for possible r a ds.—V. iano. 446. — 


Packard Motor Car Co.—Reduces Car Prices $100— 

In a surprise move the company on Feb. 4 announced a reduction of $100 
in the prices of all body types of its Packard Six. This is the first reduction 
in the automotive industry in the prices of current models. It means a 
= (janging from 844% on the four. uring sedan to more than 12% 


93 
688,708 
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“Our decision to make this price reduction, following our all-time unit 
roduction record year, was actuated by our desire to stimulate public 
buying not only of motor cars but of all the products of American industry, 
and to help restore consumer confidence generally,’’ said M. M. Gilman, 
Vice-President & General Manager of this company. 

The price cut, according to Packard, is in no sense a move to liquidate 
inventories. Its car stocks at Detroit and in the hands of dealers actually 
are lower than the normal figure for this time of year. 

Also, Packard officials stressed that absolutely no change of any kind 
is being made in the Packard Six either in chassis, body, or equipment. 

“It’s the same car in every detail of materials and workmanship that was 
introduced at the automobile shows last fall,’’ said Mr. Gilman. 

The price reduction applies to the delivered prices of all five body types, 
and the chassis of the Six.—V. 145, p. 3506. 


Parke Davis & Co.—Obituary— 

O. W. Smith, President of this company, died on Feb. 7 at Palm Beach, 
Fla. He had been in ill health for the past two months and was taking 
his regular winter vacation. Mr. Smith, who was 67 years of age, has 
been with Parke Davis for 52 years and was President since 1921.—V. 
145, p. 4124. 

Peerless Corp.—Earnings— 

3 Months Ended Dec. 31— 1937 
Profit after deprec., &c., but before Fed. inc. taxes $238,564 
—V. 146, p. 446. 


Penick & Ford, Ltd.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 15 to holders of record March 1. 
Dividends of 25 cents were paid on Dec. 15, Sept. 15, and on June 15, last, 
and previously regular quarterly dividends of 75 cents per share were dis- 
tributed. In addition, an extra dividend of 75 cents was paid on Dec. 24, 
1936.—V. 145, p. 2703. 


(J. C.) Penney Co.—Sales— 
Month of January— 
les 
V. 146, p. 446. 
Pennsylvania Gas & Electric Corp. (Del.)—Class A 
Dividend Omitted— 

Directors at their recent meeting decidéd to omit payment of the dividend 


due on the class A stock at this time. A regular quarterly dividend of 
37 % cents per share was paid on this issue on Dec. 1 last.—V. 145, p. 2860. 


Pennsylvania Water & Power Co. (& Subs.)—Earnings 
Years Ended Dec. 31— 1937 1936 1935 1934 
Gross inc. (all sources)__ $6,416,008 $6,510,313 $6,094,676 $5,642,112 
Exp., maint., taxes, &c. 2,576,143 2,809,332 2,302,369 2,030,748 
Renewals & replacem’ts_ 483 ,09% 468,52 464,336 413,699 
1,099,662 1,054,519 1,055,780 


Interest, &c 1,059 ,446 
$2,257,110 $2,177,940 $2,272,190 $2,138,217 

107,465 107 ,465 t . 
1,934,316 1,719,392 1,397,006 1,289,544 
Balance, surplus $215,329 $351,083 $789,799 $829,528 
Shares com. stock 


standing (no par)__-_- 429,848 429,848 429,848 429 ,84 
Earns. per sh.on cap.stk. $5.00 $4.81 $5.08 $4.93 
Consolidated Balance Sheet Dec. 31 

1937 1936 
Assets— 3 $ 


Property account.37,040,628 35,573,790 
Mat'ls & supplies. 260,535 240,327 
Invest. securities. 5,407,939 5,412,975 
Accts. receivable.. 617,319 593,649 
1,092,847 2,216,329 

962,654 743,429 


redemp. of bds. 107,669 141,097 
Subser. tocap.stk. 268,380 268,380 
c Restricted assets 1,319,183 1,433,516 
Prepaid charges... 143,995 92,692 


Amort. of debt dis- 
count & expense 667,723 725,016 


1936 
$110,904 


1938 1937 
Sa $15,265,222 $15,928,022 





Net income 
Preferred dividends - --- 
Common divs. ($3) 





1937 1936 
Liabilities— 3 $ 
a Common stock. - 10,868,312 10,868,312 
b Preferred stock. 2,130,895 . 
Ist mtge. bonds-_-_10,998,000 
lst ref. mtge. 44s 11,057,000 
Accounts payable. 124,497 
Matured int. on 
funded debt.... 280,238 
Dividends payable 671,638 
Matured long-term 
7,262 
735.617 


Special deposits- .. 
Sinking fund for 


debt 
Taxes accrued --_--_ 
Equalization res’ ve 
Subscr. payable for 

capital stock --_. 
Res. for renewals & 

replacements - .. 
Res. for debt disc. 

: nd expense---- 
Surplus reserve for 

restricted assets. 1,319,183 
Accr.int.onbds.. 167,855 
Other accr. liabil-- 11,101 
Res. for retirem’t 

annuities 137,693 
Earned surplus... 3,286,704 2,689,302 


47,888,874 47,441,203 47,888,874 47,441,203 

a Represented by 429,848 shares (no par). b Represented by 21,493 

shares no par. c Represents certificates for funds in reorganized banks 
and notes receivable from former fiscal agents.—V. 145, p. 3355. 


Peoples Drug Stores, Inc.—Sales— 
Month of January— 


Sales 
—V. 146, p. 286. 


Phoenix Silk Mfg. Co., Inc.—Limits Refinancing Fees— 

Federal Judge Robert P. Patterson on Feb. 8 made possible a speedy 
reorganization of the company by limiting allowances for services rendered 
by Ee in the proceedings and for disbursements to $15,000. Under 
the plan of reorganization, approved by — Patterson some weeks ‘ 
bmg na peg pgover J veeneonres will bm the bs nena mg $150, 
or working capital on condition that reorganization expenses do not exceed 
$15,000.—V- 146, p. 607. 


Peoples Gas Light & Coke Co.—Annual Report— 
Income Account for Years Ended Dec. 31 (Company Only) 
1937 1936 1935 1934 
$36,676,111 $36,575,342 $34,328,891 $32,696,883 
447,431 497,591 562,450 544,347 


$34,891,342 $33,241,230 
11,211,349 9,743,525 


874,827 
287,400 


268,380 
4,853,040 
725,016 
1,433.516 


168,010 
14,222 


5,153,456 
667,723 











1938 1935 
$1,751,667 $1,798,040 


Other Oper. revenues___ 


Total gross earnings- $37,123,542 $37,072,932 

hased 13,049,276 12,940,537 
1,144,481 

9,640,451 

1,877,215 


tax 3,514,537 
Federal income taxes__. 401,224 
Depreciation 2,941,780 


Net earns. from oper. $4,554,575 
Other income - 1,211,772 469 


Net earnings $5,766,347 $5,817,062 $4,962,780 
Int. on funded debt__.. 3,187,328 3,528,528 3,977,674 
Int. On unfunded debt-_- 347,451 163,418 107,438 
Amort.of dt. disc. & exp. 237,147 195,645 144,069 
Profit on sale of misceu 

invest: Cr73 ,706 


$1,994,421 $2,003,177 $733 ,599 
Dividends 1,399,444 


Surplus for year $594,977 $2,003,177 $733 599 $489.717 
x Including $99,138 for surtax on undistributed earnings. y No provision 


has been made by the company for Federal normal income tax or Federai 
surtax On undistributed earnings for the reason that the net income which 





1,966,685 1,546,348 

3,527,553 2,615,577 
y 158, , 

3,004,524 2,849,030 2,731,925 


$4,347,998 $4,357,283 $4,095,313 
1,469 ,964 605,497 808,741 


$4,904,054 
4,127,693 
100 


1955 
185,690 


3,319,822 
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would otherwise be taxable is offset by certain non-recurring deductions 
Hy from the refunding program which are allowable for income tax 


Consolidated Income ae Years Ended Dec. 31 (Including Sub. Cos.) 
1937 1936 z1935 1934 

$39,770,182 $38,975,110 $36,181, 118 $33 ,806,249 
Other oper. revenues__-_ 829,278 841.904 800, '342 845, ‘857 
Total gross earnings__$40, on. 460 $39,817,015 $36. 981,460 $34, 652,106 
Gas purch. & produced. 16,472,206 16,1 20:230 14:100:253 10,203,445 
Oo 3 9,521,008 10: 109,862 11,859,223 
1 81 2,006 .745 1,564,752 1,432,926 

State, local and miscell. 


Federal 3,623,458 2,695,855 2,173,249 
Federal income taxes-_-_- 84/803 220,213 253,177 
Surtax on undist. earns_ 1 7 17,917 

3,307,491 3,174,477 


Depreciation 88 ,246 
Net earns. from oper. $5,134,776 605 $5,116,047 $5,75 
Other income 1,814,063 801 824,688 Ed 

- $6,948,839 : 406 $5,940,735 
3,474,934 5 760 4,350,940 
416,695 »,921 166,282 
237 ,266 ,463 158,808 
209 ,276 


209 ,276 209,276 
35 94: 35,411 Cr15,563 


:706 











Net earnings_______ 
Int. on funded debt____ 
Int. on unfunded debt_-_ 
Amort. of dt. disc. & exp. 
Amort. of intangibles of 

subsidiary companies _ 
Minority interest 
Profit on sale of miscell. 

investments 








$2,424,725 $1,070,989 


1,328,850 
$1,095,875 


Net income 
Dividends 





$1,953 365 
676 377 
$2.89 


$1,070,989 


664,421 664,421 
$3.21 $1.61 


Surplus for year $2,133 ,280 
y Shs. cap. stock outst’g 
(par $100) _ - 664,425 
Earned per share $3.65 
y Does not include 35,297 shs. in 1937, 1936 and 1935, 34,897 shs. in 1934 
acquired by Peoples Gas Subsidiary Corp. z As adjusted 
Consolidated Income Account 3 and 12 Mos. End. Dec. 31 (Incl. Sub. Cos.) 
— Fourth Quar. Ended— —Year Ended Dec. 31— 
Dec. 31, '37 Dec. 31, ’36 1937 1936 
$10,217,392 $10, 149,375 $39,770,182 $38,975,110 
431 228,631 829,278 841,904 


$10,378,006 $40,599,460 $39,817,014 
4,193,541 16,472,206 16, 230 
2,327,631 9,382,499 9, 8 
453,387 1,909,809 i 506; 745 

3, 


Gas sales 
Other oper. revs. (net) _ - 236 





Total gross earnings __$10,453 ,824 
Gas purch. & produced. 4,223,803 
i 2,726,848 
535.075 
823 ,727 


1,052,618 
99,826 


Maintenance 
Provision for deprec_-_- 
State, local & miscell. 
Federal taxes 
Federal income taxes: 
Normal tax 
Surtax on undistrib. 


804,353 3,307,490 $8,246 
906,209 3,830,587 23 458 

63 ,361 374,672 84,803 
87,416 17,917 187 ,416 17,917 


Net earns.fromopers. $904,507 $1,611,604 $5,134,775 $5,154,604 
Total other income 1,032,925 954,607 1,814,063 1,521,801 


Net earnings $1, oer 432 $2,566,211 $6,948,839 
Int. on funded debt ___-_ 673 873,142 3,474,933 
General interest On 790 58,193 416,694 
Ames. of debt disc’t & 

59,366 60,160 237 ,266 


52,319 52,319 209,276 
151,555 140,798 185,942 


$701,727 $1,381,597 $2,424,725 








$6 ,676 406 
3,847,760 
3936; 921 
197 ,463 


209,276 
135,411 


$2,059,573 
73,706 
$2,133,280 
664,421 
$3.21 


ubs. 
Min. stkhlidrs.’ 


Balance 
Profit on sale of miscell. 
investments 








$2,424,725 


664,425 
$3.65 

31 (Company Only) 

sd 


$701,727 
664 425 
$1.06 


$1,381,597 
664,421 
$2.08 
Balance Sheet Dec. 
1936 


144,770 636 
22,016,189 
748,310 


Assets— 
Plant, property, rights, franchises, &c 
Investments and advances 
Deposits for matured bonds interest, &c 
Sem charges and prepaid accounts 
er 


assets 
Cash on hand and demand deposits 
a Accounts receivable 

Tax anticipation warrants 314, 
Materials and supplies 1,916,921 


191,067,739 





Liabilities— 
Capital stock (2100 per) 
Capital ray subscr 


Accounts payable 
Accrued interest on funded debt 


Miscellaneous current liabilities 

Depreciation reserve 

Miscellaneous sanerves "527.909 
nce 500, 


1,419,699 
7,785,895 7,118, 926 


190,560,083 191,067,739 
b Due to guarantee of bonds 





a After reserve for uncollectible accounts. 
of Odgen Gas Co., a subsidiary. 
Consolidated Balance Sheet Dec. 31 (Including Subsidiary Company) 
Asstes— 93 
Plant, property, rights, franchises, &c $155,212,960 os rr 414 
a Invest. in and advances to affil. & other cos. 13,675,765 103 ,693 
its for matured bond interest, &c 801,750 478 935 
Deferred a and prepaid accounts ; a 9,613,909 
Other assets 167,308 182, 
Cash on hand and demand deposits 8,564,083 
b Accounts receivable 5, Trt 911 
Tax anticipation warrants 314,145 
Materials and supplies 2,143,150 
$195,464,186 
$66,442,100 





Liabilities— 
Capital Stock ($100 | 
Capital o—_ subscri 
Funded deb: 
Deferred liabilities 
Accounts payable 
Accrued interest on funded debt 


taxes 
Equipment trust certifi 
laneous current liabilities 


, , ‘699 
9,921,798 
$196,107,911 


a After reserve of $8,065,528 bans 1937 ($8,681,652 in 1936). 
reserve for uncollectible accounts 





$195,464,186 
b After 
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Rate Rise Upheld By Court— 


Circuit Judge S. H. Klarkowski on Feb. 4 entered a decree granting the 
company a $3,000,000 immediate increase in its rates. After allowing 
for additional Federai taxes, &c., such rate increase would indicate an 
additional $2,500,000 of annual net income for the company. 

The Judge overruled the plea of Illinois Commerce Commission to refer 

the case to a master for som gy of additional evidence. Illinois 
Commerce Commission rea ed its intention to appeal the decision to 
higher courts. 

As a part of the decree the company voluntarily agreed to im 
additional revenue collected, pending determination of the suit in 
courts. 

James M. Slattery, Chairman of Illinois Commerce Commission, says 
it will appeal Judge Klarkowski’s decision granting the company a rate 
increase direct to the Illinois Supreme Court, if possible.—V. 146, p. 764 


Pepperell Mfg. Co.—Passes Dividend— 

Directors on Feb. 4 decided to omit the dividend ordinarily payable at 
this time on the company’s $100 par copia stock. A semi-annual dividend 
of $3 per share was paid on Aug. 16, last; a special dividend of $5 was paid 
on June 28, last; $3 paid on Feb. 15, 1937; $5 on ses. 15, 1936; $3 on Aug. 15, 
1936, and $1.50 per share paid on Feb. 15, 1936 

Relative to the omission of the dividend, Treasurer Russell H. Leonard 
stated on Feb. 4: ‘‘At the meeting of the trustees held today it was decided 
to take no action with respect to a dividend in view of present business 
conditions. 

‘‘Because of the severe penalties of the undistributed profits tax a larger 
portion of the earnings for the fiscal year ended June 30, 1937, was paid in 
dividends than would otherwise have been considered conservative or ad- 
visable. It is to be hoped that this inequitable and unwise tax will be 
repealed in the present session of Congress. We paid at the rate of 17% 
on undistributed profits in addition to normal taxes of 15% and excess profits 
taxes of 6%. Additional amounts withheld might have. been penalized at . 
the rate of 22% or 27%. 

“As a result we were unable to build up reserves against subsequent 
decline in values of inventories. Since the close of our fiscal year the 
decline in general business has been one of the most drastic in the country’s 
history. The precipitous recession in the past few months resulted in a 
large shrinkage in value of raw cotton and cloth inventories. 

“Recently the volume of new orders has improved but, as a whole, costs 
of production are still higher than selling prices. Excess inventories at 
present are in the hands of the mills, and only persistently sustained curtail- 
ment of production schedules will remove this barrier to profitable operations 
Fortunately. reliable reports indicate that the cotton textile inventories of 
jobbers, retailers, chain stores and mail order houses have already beer 

reduced to normal and possibl iy below by a persistence of consumer demand 
surprising under present conditions. 

Company has an almost unique record of continuing dividend payments. 
Some dividends (to be sure, it has been small in some years), has been paid 
in every calendar year since 1852. It is hoped, of course, that this record 
will not be broken in the year 1938.’’"—V. 145, p. 2087. 


(Albert) Pick Co., Inc.—Zarnings— 


Consolidated Income Account Year Ended Dec 1937 


Gross income from sales $1,062,065 
Selling and administrative expenses______._____-- abit aitbd am % 942,186 


$119,879 
56,164 


und 
igher 


31, 


$176,043 
28,877 


Net income before Federal] taxes on income 
Provisions for Federal taxes on income 


Net income 
Preferred dividends 
Common dividends 
Earns. per sh. on 171,640 shs. com, stk. (par $1) 


Consolidated Balance Sheet Dec 31, 1937 
Assets— | Ltabilities— 
Cash in banks and on hand... $55,617 Accounts payable 
Notes & accts. receiv., less res. 767,991] Customers’ credit balances---. 
Merchandise inventories 423,604] Acer. exps., payr., taxes, &c.. 
Investments, less reserves - _ - - 42,049} Accrued social security taxes _-_ 
Advances to employees 1,310] Prov. for Fed. taxes on income 
Prepaid expenses 8.361] Unearned int. on instal. accts. 
Real est. not used in opers -- - - 2,684 & notes receivable 
Land, bildgs., mach. & equip., Prov. for Fed. normal inc, tax 
87,931 applic. to instalm't sales-_-..-. 
1| Preference stock, $1 cum 
Common stock ($1 par) 
Ce GUE. on weweesene 
Earned surplus 


$130,719 
10,639 
57,711 
13,120 
23,113 


7,429 


12,500 
128,475 
171,640 
744,726 

89,476 


Patents 





$1,389,549 $1,389,549 


. 145, p. 3828. 


Pioneer Gold Mines of B. C., Ltd.—Earnings— 
= th of Ja ry— 1038 1937 1936 
pepe eee $ifs. 000 $270,000 
x ‘Net after expenses 88,800 98 ,000 194;500 
x Before depreciation, depletion and taxes. we 146, p. 446. 


Plaza Operating Co.—Larnings— 

@ Years Ended Dec. ae stallion Getant 
erating revenues and gross sales (after ucting 
Srovaies for doubtful accounts $3,168,776 
Operating expenses and cost of goods sold 2,481,518 
Real estate taxes 298 ,053 
Taxes other than real estate a49,470 r 


Net operating profit before depreciation $383 480 
Other income 17 ,737 


Net profit before int. charges and deprec $401,218 
Interest on mortgages 204,651 
Interest on notes 17 ,593 


Net profit before depreciation $178.974 
Depreciation 307 ,519 


1937 1936 


$3 ,262 ,601 





$375,775 
13,917 


$389 ,692 
216,720 








$172,972 
307 ,519 
$134,546 
a Including Federal and State social security taxes of $37,309. 
Balance Sheet Dec. 31 
1936 


$ 
167,369 
4,850 





1936 


$ 
162,652 
34,072 35,017 
191,881 


30,115 15,623 
174,763 
15,016,551 17,959 14,912 
32,9 


1937 1937 
3 Liabilities— 
Accounts payable. 


Accrued interest - - 


164,758 
Marketable secur. 4,850 
Accounts and notes 
receivable (net) - 
Inventories 
a Fixed assets - -- 
Prepaid insurance - 
Unamort. balance 
of cost of Persian 
room alterations 
Other def. charges 


.14,721, 633 
26,472 50 motes payable___. 4,255,000 4,405,000 
bist mtge. on Plaza 
Hotel & 22 West 
59th 8t., N. Y. 6,800,000 6,800,000 
lst mtge. on 26 W. 
58th St., N. Y_- 62,500 
10,140 


28,356 
7,926 


15,756 
9,319 


Res. for plate glass 


6% cum. 
stk. aeskn. 2,500,000 2,500,000 
Common stock... ‘434, 483 e3,448,300 


3,413,817 
1,958,042 1,829,497 


15,301,992 15,624,648 15,301,992 15,624,648 

. a Gepuertation of $4,678,227 in 1937 and $4,383,309 in 1936. 

b 3% May 1, 1938 and 4% thereafter, due May 1, 1941, subject to 

par HF on on income. c Arising from reduction in par value of 

comm oh ech | a7 $100 per share to $1 per share. d Par $1. e Par $100. 
—v.1 Pp 
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Pittsburgh Steel Co. 


Financial 


Earnings— 














P. d End. D 1— 1937—3 Mos.—1936 1937—6 Mos.—1936 
we ee End. Dec. 31— 19941860 $8,597,408 $13,111,147 $15,725,113 
Costs and expenses --_--- 4/893 .757 7,370,696 12'447.929 14,196,629 

ae ~ $111,897 $726,712 $663,218 «$1,528,484 
Deprec. & depletion. --- 343 ,557 319,691 725,505 630,756 

RR ae $455,454 sates 1% 021 $62,287 x«$897,728 
Other income___._.._-_-. $1,234 56.9% 120,350 106,206 

a il a $374,220 x$463,954 x$58,063 x$1,003,934 
Tpberest, BO. oc cccosscx 108,066 117,984 218,144 236,820 
Fed. income taxes, &c.. Cr61,845 84,100 3,197 196,000 

Ree eee $420,438 x$261,870 $163,278 ¥x$571,114 
Earns. per sh. on 354,900 ae ie 

shs. common stock. _ Nil $0.22 Nil] @a 30.57 

x Profit.—V. 145, p. 3208. 


Postal Telegraph Land Line System—Larnings— 





Period End, Dec. 31— 1937—Month- 1936 1937—-12 Months—1936 
Tel. & cable oper. revs.. $1,987,216 $2,263,005 $23,347,246 $23,634,923 
Total tel. & cable oper. d 

PE ctcoceawaed 2,009,6! 51 1,953,301 22,928,025 21,524,462 

Net tel. & cable oper. 

SE ee def$22 435 $309,705 $419,221 $2,110,461 
Uncoll. oper. revenues- - 4,000 2,500 56,000 50,000 
Taxes assignable to opers 85, 188 49,106 51,438 613, 147 


Operating income - . _def$111, 623 . 


Non-operating income-- 3 ,02( 
Gross income __--__-_-- def$108 ,603 
Deducts. from gross inc. 251.2 y 261 


Net deficit.......... $3 
Note—Preliminary report.—V. 146, 


59, 864 protsi®. 402 





$258,098 def$588,218 $1,447,313 
2'953 41.183 33,092 








$261,051 def$547,035 $1,480,405 
241,648 2,962,910 2,853,171 
$3,509,945 $1,372,766 


p. 


Prima Co., Chicago— Assets aa: — 
Federal Judge John P. Barnes at Chicago, has entered an order accepting 


the bid of 8. Winternitz & Co. 


professional auctioneers, for the assets 


of the company in reorganization under Section 77-B of the Bankruptcy 


Act 
The sale price of the property was $145,000, of which $1,000 was for the 
ony in the real estate and $144,000 for personal property.—V. 


Purity Bakeries Corp.—V/ 


146, 


arnings— 


pean Income ee 

















Years Ended— Jan 38 Jan 37 Dec. 28, '35 Dec. 29, '34 
Gross operating profit. _$15, io? aot $14, 428 300 $11, 802, 694 $11,651 147 
PMaintenance & repairs. 9,0 690 ,0 629.007 524,86 

he a od t & equip’t 1,181 O63 1,205, yess 1334: ‘858 1,157, 309 

gen. & adm. exps_ 12° 353.037 10.921.763 9 694.150 9,151,712 

Net operating profit... $1,124,180 $1,506,190 $354,677 $817,945 
Discount on debs. retired 

through sinking fund_ 10,121 9,046 18,538 32,805 
Interest, discount & sun- 

dry receipts. ....._.- 98,276 144,747 123,761 107,075 

Total income.__...-.- $1,232,578 $1,659,983 $496,977 $957,825 
Int. on debs. & other in- 

debtedness__....._.. 310,013 328,866 335,853 349,199 
Amortisation of debt dis- 

count and ex ae 31,496 31,496 31,496 31,496 
Prov. for Fed. inc. tax_-_ 176,715 278,923 146,487 121,647 
Prov. for Fed. surtax on 

undistributed profits_ 31,102 are « "een ee 

Net profit........... $683 ,252 $934,279 loss$10,859 $455,483 
Divs. On sub. co, pref.stk 220,686 244,165 240,724 246,265 

Consol. net profit.... $462,567 o990. 114floss$251 ,583 $209,217 
Common dividends. . __-~ 462,886 1,476 771,476 771,476 

ID ss ok occ ee. $319 $81,362 $1,023,059 $562,259 
Earns. per sh. on 771,476 

shs. com. stk. (no par) $0.60 $0.89 Nil $0.27 

Consolidated General Balance Sheet 
Jan. 1°38 Jan. 2 ’37 


Jan. 1'38 Jan, 2°37 
Assets— $ 
x Prop., plant and 
equipment - - ___ 16,303,119 16,780,989 
Prop. to be acq. in 
yr. 1939 in terms 


of contra.-__._. 147,500 147,500 
Goodwill, &ce__._. 10,578,268 10,578,268 
le SRE Sete 1,918,130 1,920,685 
Customers’ acc’ts 

receivable______ 325,305 335,370 
Sund. tr. accts.,&ce. 30,844 29,739 
Inventories ______ 1,303,692 1,243,612 
Funds segregated. b323,051 -____-. 
20-yr. 5% sink. fd. 

gold debentures. 150,954 69,950 
Statut. deps. with 

State authorities 106,760 95,920 
Mtge. receivable & 

sundry invest.. 348,925 348,372 
Bal. due fr. empl’s 6,308 5,320 
Prepaid expenses & 

deferred charges 937,581 723,339 





Liabilities— $ 
y Common stock - - 10,066,203 
Contractual oblig. 

to acquire. prop. 


3 
10,066,203 


in year 1939____ 147,500 147,500 
5% debentures... 6,000,000 6,200,000 
Accts. pay. & accr. 

expenses .___._- 1,038 ,448 982,985 
Res. pending deter- 

mina’n of wind- 

fall tax abil... 323,051 $$...... 
a Prov. for Fed.tax 324,249 365,341 
SmGees. C6 ONO... §  nnwece 100 000 
Conting. res’ve_.. 400,000 100,000 
Min. stkhidrs.’ int. 

in stk. of subs__ 3,330,748 3,467,832 
Capital surplus... 4,282,929 4,180,972 
Earned surplus... 6,987,052 7,087,974 
z Treagury stock ._ Dr419,743 Dr419,743 








— 


Total 


1937 Represented by 805, of no z Represented by 
pon 8 paren 96 staned value. a Includes Ey 008 ($86. 415 in Pbgn) nareas 
is segrega pending determination 0: indfall 
tax liability.—V. 146, p. 925. 
Rademaker Chemical Corp.—-Bal. Sheet Oct. 31, 1937— 
Assets— Liabilities— 
Cash on hand and in banks____-_ $16,364 Accounts payable____.._______ $2,391 
Customers’ receivables .______- 15,837 | Accrued liabilities_.._.._______ 5,957 
ION Bb ctan ts nose mace 25,864 Rebates due customers________ 1,841 
SE es: x426,863 Reserve for Fed. income and 
GO OONOORS os i4 ood nnceccdn 70,560 capital stock taxes_________ 2,050 
| Common stock (par $1) -.._.... 506,361 
| SEGRE EEE Sa a y31,141 
Earned, since Aug. 31, 1936 ___ 5,747 
WES onli u nakd cs anaibebidl Ry ae Pee $555,488 
for de ation of $23,998. y From . appreciation of fixed 


x After reserve 
assets (less $9,515 pro’ 
Aug. 31 1 8S8. charged to ap 


tion by board of directors.)—V. 142, 


t and loss deficit for period from organization to 
reciation 


hy in accordance with resolu- 
Pp 


Radio Corp. of America—Larnings— 


Calendar Years— 
Gross income from all sources 
Net income before the following 


b19. 


al937 b1936 35 
LS oe $112,650,000 $101,186,300 $89,228,900 





oe eee a ee Pe 15,400, j 

Provision for Federal income taxes, ame —— 
interest, deprec., and amortiza- 
tion of patents and goodwill____ 6,400 ,000 5,308 ,200 5,216,300 
DG PM was 6 awsas dees <n. $9,000,000 $6,155,900 $5,126,900 
a Estimated. b Actual. 











Chronicle Feb. 12, 1938 


After allowing $3,230,000 to cover 1937 dividends on preferred stocks 
the earnings applicable to the common stock are equal to 41}4 cents a 
share. 

In comparison with the previous year, 1936, the corporation's operations 
for 1937 showed an increase of 11% in 50" income, while net profit 
increased 46% over the net profit in 1936 of $6,155,900. 

During the year the holders of first preferred stock received their regular 
dividends, the dividend arrears on the few remaining shares of B pref. 
stock were paid in full and the holders of common stock received a dividend 
of 20c. a share. The total dividends paid by the corporation during the 
year amounted to $6,409,226. This amount was paid to 11,790 holders of 
916,142 shares of preferred = and 230,659 holders of 13, 853,415 shares 
of common stock. . 146, p. 925. 


Radiomarine Corp. r America—LEarnings— 
Period End. Dec. 31— 1987 atonth— ie 1937—12 Mos.—1936 











Tel. & cable oper.revs.. $107,539 $87,464 $1,332,048 $1, ose 587 
Total tel. & cable op.exp. 98,887 67 ,670 932,171 00 ,634 
Net tel. & cable op.rev. $8,652 $19,795 $399,877 $237 ,953 
Uncollectible oper. revs _ 250 250 ,000 _3,000 
Taxes assign. to oper --- 4,646 6,258 85,440 50,164 
Operating income -- - $3,756 $13,286 $311,437 $184,789 
Non-oper. income. ----- 175 485 5,680 17 
Gross income_______- $3 932 $13,771 $317,117 $186 ,967 


—V. 146, p. 286. 


Reading Co.—Authorized to Sell Perkiomen RR. 
The Interstate Commerce Commission on Feb. 2 modified its paced of 
Sept. 17, 1937, so as to authorize the Reading Co. to sell at wae 3 and accrued 
interest not exceeding $285,400 of first-series mtge. bonds and $96,000 of 
second-series mtge. bonds of the Perkiomen RR., the proceeds to be sued 
to reimburse its treasury for expenditures made and od be made in acquiring 
the bonds. The report of the Commission oom 2 
The 1 4 of Sept. 17, ms authorized (1) the 2. RR. to extend 
from Jan. 1938, to Jan. 1951, the maturity of $799,500 of first-series 
mtge. Badd and $1,125, 000 ‘of second-series mtge. bonds, to bear interest 
during the extended period at the rate of 34% per annmu, and (2) the 
Reading Co. to assume obligation and liability in respect of the payment 
of the principal of, and the interest on, the bonds as extended. The 
Reading agreed that bonds of holders not assenting to the extension would 
be acquired at od by it, or some of its subsidiary companies, and extended. 
The order furt t provided that except as therein authorized, such bonds 
should not be sold, pledged, repledged, or otherwise disposed of by the 
ee. or either of them, unless or untit so ordered or approved by 
e Commission. 
It appears that in connection with the extension of the bonds, the 
uired, guaranteed, and extended, and now holds in its 
$363, 000 of the bonds, consisting of $275,090 of the first series 
,000 of the second series, which the previous holders were unwilling 
to extend. The Reading anticipates that it will be called upon to acquire 
additional bonds to the maximum amount of $18,400, consisting of $10,400 
of the first series and $8,000 of the second series. ‘These > will also 
be guaranteed and extended if and when they are acquired b 
To reimburse its treasury for the expenditures made an ie be made 
in acquiring these bonds, the Reaading desires to accept offers which it has 
received, as well as any further offers which it may seasive pele to July 1 
1938, for the sale of the bonds at par and accrued interest 146, p. 926. 


(Robert) Reis & Co.—Sales— 
Gross sales for year ended Dec. 31, 1937, totaled $2,719,711, comparing 
with $2,664,370 in the preceding year, a gain of 2.1%. —V.'145, p. 2556. 



































Reliance Mfg. Co. (Illinois) (& Subs.)—Larnings— 
Calendar Years— 193 1936 1935 1934 
| + ees f Not ($17,686,164 $14,025,064 $13,547,423 
Cost of sales, selling and4 4 
general expenses ___-- | available | 16,516,172 13,741,712 13,326,231 
» x $159,491 $1,169,992 $283 ,352 $221,191 
GE ocetcescs > Seneee 270,747 235,912 225,188 
Total income---_-.-.--- $159,491 $1,440,739 $519,264 $446,380 
Prov. for depreciation _ - 158,684 151,293 185,606 178,343 
Interest paid___-....-- 33, 11,683 5,416 15,906 
Prov. for Fed. taxes... 18,000 157,500 62,500 57,900 
Prov. for Fed. surtax on 
undistributed profits.  -..-.-.- ae cr ee 
Prov. for poss. loss on 
raw materiais_.....-- 6h Cl che” 6 CU eee 
Transf'd to reserve for 
Ee Ce a! asses “eeekbe 
Wet Brett... nancdc loss$151 ,099 $966,762 $265,741 $194,229 
Earned per sh. on com... Nil $4.05 $0.73 38 
x Includes misce:ilaneous income. 
Surplus Accounts as of Dec. 31 
1) Capital Surplus— 1937 1936 1935 934 
Bal’ce begin’g of period. -_---- $37 387 $145,248 $253 ,705 
Credit arising from sale 
of co.’s com. stk. to of- 
ficers & employees _ _ - Gee ~ ... ebewes. . -. aceane.. Se 
Disct. on cap. stk. pur- 
eS Ge einer. ~ emcee Ui ipatubien 3,311 
SS LS ec $80 ,000 $37 387 $145,248 $257,016 
maid or declared on 
. stock out of capi- 
Pal surpius SS 33 ,668 107,509 111,768 
Prems. on cap. stk.purch 17.709 3,718 | eee eae 
Balance at Dec. 31--- oe $37,387 $145,248 
(2) Earned Surplus— 
Bal'ce at begin’ 1) gga $2.463,857 $2,146,438 $1,992,186 $2,042,791 
Net profit for ..-. def151,099 966 ,762 265,741 194,229 
Contingency reserve re- 
stored to surplus ----- ee. - . deviant — agate lester Seapapares 
Miscellaneous credits --- 83,942 46,437 ae > pee 
Gs a wnitiditiamns au $2,564,537 $3.159,637 $2,275,261 $2,237,020 
Divs. on com. stock... 199,849 699,354 128,823 42,1 
Divs. on pref. stock _ _.- 334 ey. Se. ee 
Miscellaneous debits...  ------ _a”©)6=—  aukeke 2,639 
Cost of capita: stk. pur- 
chased and intreasury ------ 381,562 402,179 439,081 
‘Bal. of earned surplus $2,271,354 $2,082,295 $1,744,258 $1,553,105 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
> ee $339,895 $296,647} Loansfrom banks. ------ 1,000,000 
Customers’ notes & Accounts payable. $181,956 415,724 
accts. receivable 1,405,062 2,239,417] Divs. pay., not yet 
Inventories - - _ - -- 3,785,352 5,043,924 a ae 22,867 24,528 
Vatue life ins. pols. 25,124 21,068} Wages, com’ns & 
Inv.in outsidecos. 107,142 65,970} exps. accrued__-- 36,492 340,242 
Property (less d Res. for Fed. inc. 
preciation) - ---_- 734,199 763,523) & other taxes,&c 98,066 244,238 
Prepaid ins. prem., Res. for poss. loss 
MEWS Sadececcds 61,501 50,191 on raw materials 100,000 #}#£------ 
Res. forcontings-. 150,000 375,000 
Surplus approp.for 
red.ofpref.stk. --.--- 75,000 
7% cum. pref. stk. 1,306,700 1,401,600 
Common stock... 2,228,550 2,140,550 
Capital surplus - -. GOB .. «séues 
Earned surplus— 
Appropriated... ---.-- 381,562 
Unappropriated. x2,271,354 2,082,295 
TAR csisneencd $6,458,275 $8,480,741 0 $6,458,275 $8,480,741 


x $465,490 is restricted on account of capital shares reacquired.—V. 
146, p. 926. 





Volume 146 Financial 


Reiter-Foster Oil Corp.—Earnings— 
ad Earnings for Nine Months Ended Sept. 30, 1937 
Net loss after taxes, depreciation, depletion, surrendered lease- 
holds, interest and other deductions 
—V. 145, p. 3829. 


Remington Rand, Inc.—Rights Extended— 

Serial stock subscription rights for the purchase of common stock have 
been extended as follows: Series B, from March 31, 1938 to Dec. 31, 1938; 
series C from Oct. 1, 1938 to Dec. 31, 1939; and series D from March 1, 
1939 to March 31, 1940.—V. 146, p. 765. 


Republic Investors Fund, Inc.—Earnings— 


12 Months Ended Dec. 31— 6 
Dividends received and accrued 5,655 $67 ,056 
Interest received 4,563 


$71,619 
23 958 


1935 
$32,679 
14 





$32,693 
10,486 
$22,207 
18,154 8,8) 
¢c23 ,003 b6,813 
a Exclusive of results from security transactions which are carried direct 
to special surplus. b Exclusive of 4% stock dividend charged to special 
surplus amounting to $2,093. oc Exclusive of $30,781 in 1937 and $54,991 
in 1936 charged to special surplus. 
Balance Sheet Dec. 31 
1936 Liabilities— 
$58,370 Note payable to 
bank (secured) - 
Accr. div. on pref. 
stk.issued as div. 
on com. stock_- 
Accrued expenses - 
Res. for Fed. taxes 
Res. for sell. chges. 
6% pref. stock: 
Ser. A (par $10) 
Ser. B (par $10) 
Com.stk.(par 25c) 
Capital surplus --_-_ 
Earned surplus - 





$47,661 


Assets— 1937 1936 
0 
Securities owned at 
cost - .. 1,485,989 
Divs. receivable _ _ 3,450 
Office furniture & 
fixtures, less de 
preciation_ _ ‘ 
Prepaid expenses _ 


1937 
$76,894 
$380,000 $200,000 
1,291,513 
2,545 
4,145 
5,850 
1,324 


791 
1,811 


550 
1,345 


51,200 
183,820 
352,335 
499,731 

90,531 


$1,568,936 $1,354,323 


Total_._______ $1,568,936 $1,354,323 
—V. 145, p. 3829. 


Reynolds Metals Co.—7'0 Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 1 to holders of record Feb. 15. During the year 
~ aa", yale dividends of 25 cents per share were dis.ributed. 
—V. , p. 3209. 


Rochester Capital Corp.— Farnings— 
Calendar Years— 1937 1936 
Interest on bonds, &c-_- - $1,625 $880 
Dividends on stocks_ __-_ 49,644 44,873 


_ Total income $51,269 So ass $45,754 
Expenses 7,227 6,626 
Prov. for Fed. inc. tax. 200 400 


Total 








$38,728 
187 ,832 187,941 


$226,561 $207 ,836 
35,007 004 


35,007 20, 


Surplus Dec. 31 $190,386 $191,554 $187,832 $187,941 

Note—Net profit on sales of securities amounted to $44,172 in 1937, 
$4,323 in 1936 and $6,682 in 1935, and has been credited to special surplus. 
Net Joss on sales and write-down of securities during 1934 amounted to 
$24,238 and has been charged to special surplus. 
Balance Sheet Dec. 31 

1936 Liabilities— 

Provision for New 

York State fran- 

chise tax _-_--_- 
Provision for Fed. 

income tax - 
Divs. payable --- 
c Capital stock - -_ 
d Specia! surplus -_-_ 
Earned surplus --- 


Net income $43 841 $19,895 


Previous earned surplus- 191.554 
$235,395 
45,009 


207 473 
$227,949 
40,008 





Surplus 
Dividends 





Assets 1937 1937 1936 
Securities owned: 
Bonds - .... €$186,614 a$186,614 
Pref. stocks 4,000 69,960 
Common stock: 
129,730 


Bank stocks __ 
797,103 


5,240 
82,278 


129,730 
949,350 
4,937 
38,008 


2,453 1, 


35,007 
b500, LOO 
587,850 
190,386 


Miscell. securities _ 

(> See » 

Divs. receivable & 
interest accrued 


541,228 
191.553 
598 





$1,315,093 $1,272,524 ..$1,315,093 $1,272.52 
a The te quoted market value of the foregoing securities at 
Dec. 31, 1936, exceeded book value at that date by $469,600. b Authorized 
250,000 shares of no par value; outstanding 100,620 shares of no par value, 
but at the stated value of $5 per share. c Not including 124,980 shares 

issued to trustee to satisfy stock purchase warrants Outstanding, entitlin 

the holders to subscribe to a like number of shares of capital stock at $2: 
per share prior to Dec. 31, 1938, and thereafter to Dec. 31, 1939, at $29 
pee tere. d Special surplus appropriated for josses on securities. e The 
k value of the foregoing securities at Dec. 31, 1937, exceeded the 
aggregated quoted market value at that date by $232,443.—V. 146, p. 119. 


Rose’s 5, 10 & 25-Cent Stores, Inc.— Sales— 
pene of January— 





Total Total _ - - 


1938 1937 
$300 839 $317,107 


Russell Mfg. Co. (& Subs. )—Farnings— 


Years Ended Nov. 30— 
Net profit 
Depreciation 
Provision for management fund 
Provision for Fed. State capital stock taxes___-_ 
Plant rearrangement expense___ 
Taxes and insurance on inoperative properties_ _ —- 


1937 1936 
$276,190 loss$154 459 
j j 126,937 





Net income for year x$58 350 loss$362 339 
x No provision for income taxes or surtax on undistributed profits is 
included since it is deemed that there is no liability therefor. 


Consolidated Balance Sheet Nov. 30 
1937 1936 Liabilities— 

$91,555 $77,723 | Notes pay. (banks) 

Accts. pay., trade. 

378,103 Property taxes-.-__ 

Fed., State & Can. 

income & capital 


Payrollis, &c 
Uncompleted plant 
rearrang. exps-_- 
2 | c Capital stock -__ 
Shs. res. for man- 
agement fund-- 
Capital surplus --._ 
Earned surplus-.. 


1937 
$183,750 $258,750 
240,819 157,166 
6,626 4,000 


1936 
Cash 
a Notes, drafts and 
accts. receivable 
Cash surr. value of 
life ins. policy -- 
Inventories e11,093 
24,808 


15,268 
2,021 


15,000 
Goodwill & patents 


d152,235 
451,974 
58,350 


$2,129,653 $1,904,179 $2,129,653 $1,904,179 
a After allowance of doubtful accounts, notes and drafts of $71,953 in 
1936 and $119,251 in 1935. b In affiliated company, at cost. c Repre- 
sented by shares of $50 par. d 4,000 shares of capital stock reserved in 
accordance with contracts dated Nov. 12, 1936, 3,044 shares to be issued in 
settlement of management participation for year ended Nov. 30, 1937, 
at par of $50 per share. e Federal and State capital stock taxes onlv — 
V. 144, p. 1123 
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_Rochester & Lake{Ontario Water Service Corp.—Bond 
Extension A uthorized— 


Asserting that the financial condition of the company makes it necessary, 
the New York P. S. Commission has authorized the company to extend the 
maturity date of $2,000,000 5% first mtge. bonds 13 years. Extension 
of the maturity of these bonds to Marca 1, 1951 from March 1, 1938, was 
requested by the company in a joint application filed with New York Water 
Service Corp., its parent and a subsidiary of Federal Water Service Corp. 
New York Water Service is guarantor. 

The application to the Commission proposed that interest on the bonds 
remain at 5% annually, and that sinking fund be set up to provide for 
retirement of the entire issue in the hands of the public at the end of the 
13-year extension.—V. 146, p. 286. 


Safe Harbor Water Power Corp.—Farnings— 


Calendar Years— 1937 1936 1935" 
Rev. from power sales._ $2,500,000 $2,000,000 $1,800,000 
Miscell. revenue 656 1.337 37 


1934 
$1,600,000 
45 





Total gross revenue_- $2,500,656 $2,001,337 
Cparating expenses 459,400 / 47,77 
Maintenance expenses-- 

Renew. & replace. exps- 143,896 
188,062 


$1,800,037 $1,600,045 
323 251 


Taxes 

Int. on funded debt_ -_-- 

Amort. of dt. disc. & exp. ¢ 

Taxes assumed on int__- 18,689 

$692,079 
197 ,846 


20,552 
588,070 
270,200 
$11,103 $197,846 


Balance Sheet Dec. 31 
1936 





Net income 
Previous surplus 
Approp. to res. for re- 
newals, replacements _ 
Divs. on common stock- 
Net deduc’ns from surp-_ 





Total surplus Dec. 31- $214,512 $201,938 


1937 1936 

Liabilities— $ s 
x Capital stock... 8,194,725 8,194,725 
Cap. stk. subser-- 805,275 805,275 
Ist mtge. sink. fd. 

gold bds., 444% 

series due 1979_20,950,000 21,000,000 
Accounts payable - 52,275 33,142 
Divs. payable_- 147,017 62,482 
Matured long-term 

debt “ 
Matured int. on 

funded debt - 
Int. acer. on bonds 
Taxes accrued _- 
Other def. credits - 
Other acer. liabil - - 
Res. for renewals 

& replacements 
Res. for retirement 

annuities _- 
Res. for restricted 

funds pee. 126,427 
Surplus unapprop- 11,102 


..----31,460,450 31,050,614 


1937 
Assets— $s 
Fixed capital 
Ca wien 
Special deposits _ _ - 
Accts. receivable 
Restricted funds __ 
Mat’ls & supplies - 
Subscrip. to capital 
stock 
Sink. fund for red. 
aes... J. . 
Invest. securities _ 
Unamort. debt dis- 
count & expenses 1,162,534 
Other def'd charges 36,006 


$ 

-28,255,508 27,850,807 
620,755 663,938 

10,650 10,462 
231,654 192,746 
126,427 159,035 
112,303 95,813 
805,275 805,275 
1,040 
27,040 
72,296 


26,000 
23,500 


1,217,509 
5,528 


10,650 
78,562 
206,782 
219,463 
11,455 


633,291 483,575 


12,382 11,314 


197,846 





. 31,460,450 31,050,614 





Total Total __- 


x Represented by 98,011 shares (no par) of non-voting class A common 
stort vy fue shares (no par) of voting class B common stock.—V. 
, Dp. . 


Sagamore Mfg. Co.—Earnings— 
Years Ended— Dec. 31°37 Jan. 2 °387 


Net profit after deprecia- 
$220 ,247 $282 ,722 loss$112,488 
$7 .34 $9.99 Nil 


Dec. 28°35 Dec. 29 '34 
tion charges $20,738 
Earns. per sh. on cap.stk. $0.69 


Balance Sheet 

Assets— Dec. 31°37 Jan. 2'37 

Construction - . ...$4,138,934 $4,053,596 
Real estate & tene- 

1,000 1,000 


ment houses - - - - 
a Debts rec., cloth, 

968,872 1,048,053 
277,503 349,925 


cotton & invest. 
Cash & U.S. Govt. 
$5,386,309 $5,452,575 
a Includes treasury stock.—V. 146, p. 765. 


securities 
St. Louis-San Francisco Ry.—JHearings Adjourned to 
May 3—ICC Directs Bondholder Groups to File Plans by Apr. 22 


The Interstate Commerce Commission has adjourned hearings on plone 
of reorganization for the company until May 3. Finance Director O. E. 
Sweet made it clear that the Commission expected to complete hearings 
in the proceeding at that time. He directed the several bondholder com- 
mittees which desire to file plans to have such proposals before the Com- 
mission by April 22 with at least an outline of evidence in support of them. 
The adjournment of hearings was allowed after counsel for the several 
bondholders committees had so requested, stating that they hoped in the 
interim to reach an agreement On an alternative plan for revising the road’s 
capital structure. 

Fort Scott Bondholders’ Committee Represents 60% of Issue— 
Holders of the ref. mtge. bonds of the Kansas City Fort Scott & Memphis 
Ry. have been advised by the protective committee, of which James H. 
Brewster Jr. of the Aetna Life Insurance Co. is Chairman, that at the 
resent time the committee represents $16,046,000 principal amount of 
nds, including $361,000 of conditional os and assents. This total 
amount of Fort Scott bonds is more than 60% of those outstanding in the 
hands of the public. Since the early part of December the committee 
has rticipated in conference with other committees regarding the pro- 
aan reorganized capital structure for the debtor road—the St. Louis- 
San Francisco Ry. he ref. 4s of the Fort Scott are guaranteed as to 
rincipal and interest by endorsement by the St. Louis-San Francisco. 

Teeovant was defaulted in April, 1933.—V. 146, p. 926. 
Ice 


St. Louis Southwestern Ry.—Plan 


Examiner for Road— 

Finance Examiner J. V. Walsh has recommended to the Interstate 
Commerce Commission a plan of reorganization for the road which would 
reduce capitalization to $81,060,439 from $107 ,634,678. 

Under the examiner’s pro 1 fixed interest requirements would be cut 
to $1,327,270 from $4,305,175. Total capitalization is without allowance 
for a claim for guilder value which, if allowed in full, would make total 
capitalization $97,792,002. ; ats 

r. Walsh’s plan would leave undisturbed in reorganization the rail- 
road’s $957,000 equipment trusts, $20,000,000 first mortgage certificates, 
$500,000 Gray’s Point Terminal bonds and $450,000 Shreveport Bridge & 
Terminal bonds. : : ‘ 

The provisions of the plan proposed by Examiner Walsh 


follow: 

By the provisions of Subsection (b) of Section 77 of the Bankruptcy Act, 
as amended, a plan of reorganization shall include provisions modifying or 
altering the rights of creditors generally, or any class of them secured or 
unsecured, either through the issue of new securities of any character or 
otherwise; shall provide for fixed charges (including fixed interest on funded 
debt, interest on unfunded debt, amortization of unt on funded debt, 
and rent for leased railroads) in such amount that, after due consideration 
of the probable prospective earnings of the pro y in light of its earnings 
experience and other relevant facts, there shall be adequate coverage of 
such fixed charges by the probable earnings available for the payment 
thereof, and shall provide adequate means for the execution of the plan. 


Dec. 31°37 Jan, 2°37 
$3,000,000 $3,000,000 
Accounts payable_ 


95.068 219,411 
Surplus & reserve 
for depreciation. 2,291,241 2,233,164 


Liabilities— 
Capital stock 











$5,386,309 $5,452,575 


Offered by 
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Subsection (e) of Section 77 provides that the judge shall approve the 
planjcertified to the court by the Commission if satisfied, after hearing, 
and without hearing if no objections are filed, that it complies with the 
provisions of subsection (b), is fair and equitable, affords due recognition 
to thegrights of each class of creditors and stockholders, does not dis- 
criminate unfairly in favor of any class of creditors or stockholders, and 
will conform to the requirements of the law of the land regarding the partici- 
pation of the various classes of creditors and stockholders; that approximate 
amounts to be paid by the debtor, or by any corporation or corporations 
acquiring the debtors’ assets, for expenses and fees incident to the reorgani- 
zation, have been fully disclosed so far as they can be ascertained at the 
date of the hearing, are reasonable, are within such maximum limits as 


are fixed by the Commission, and are within such maximum limits to be 
subject to the approval of the judge; and that the plan provides for the 
payment of all costs of administration and all other allowances made or 


to be made by the judge, except that allowances for the actual and reason- 
able expenses (including reasonable attorney's fees) incurred in connection 


with the proceedings and plan by parties in interest and by reorganization 
managers and committees or other representatives of creditors and stock- 
holders, and the actual and reasonable expenses incurred in connection with 
the proceedings and plan and reasonable compensation for services in con- 
nection therewith by trustees under indentures, depositaries, and such 
assistants as the Commission with the approval of the judge may especially 


lan if those entitled 


employ, may be paid in securities provided for in the 
by the Commission 


thereto will accept such payment. The plan approv 


must meet with these requirements of Subsections (b) and (e) and be 
compatible with the public interest. 4 } ; 
On the question of the proper amount of fixed interest charges on which 


the plan of reorganization should be based, varying analyses of earnings 
presented past and prospective were in support of the several plans. 

The debtor's plan calls for $1,139,040 of fixed interest charges, the 
Southern ‘Pacific plan as amended for $1,007,136. the bank plan for $1,769,- 
329, the Glines committee plan for $1,868,912, and the foreign bondholders’ 
ey for charges substantially in excess of those of any of the other plans. 

he figures in each case are stated approximately. 

During the period 1930 to 1936, inclusive, the system failed to earn its 
charges in every year; but in each year except 1932 a substantial amount 
toward charges was earned. Earnings available for the payment of interest, 
as shown by the books, and as adjusted to correct accounting not in con- 
formity with the Commission’s accounting regulations, to include income 
items entered in profit and loss account, and to reflect retroactively the 
effects of the Social Security Act, the Railway Retirement Act, and the 
Commission's order of Jan. 1, 1935, respecting equipment depreciation 
accounting, were as follows: 


Year— alIncome_ b Income Year— alIncome_ b Income 
1930... ..----$2,380,379 $1,536,852 1934.....--.. $2,024,891 $1,035,344 
aR 2,710,861 2,054,552 PE es 2,695,112 2,216,705 
EL ested aol def125,857 def563,905 1936..--.---- 3,330,399 See c 
SS 1,840,184 1,319,654 


a Available for interest as stated on books of account. b Available for 


interest as adjusted. c Not determined. 

The requirement for interest on funded and unfunded debt in 1936, 
$3,379,341, represents an increase of $770,000 over the $2,609,209 required 
in 1929, the last year in which the system earned its charges. ' 

In their determination of the proper amount to pe allowed for fixed 
interest in the new structure, the debtor and the Southern Pacific Co. 
appear to give too great weight to the figures for income adjusted as indi- 
cated. These figures represent a condition which has never existed; one 
of depression earnings coupled with the recent taxes. Aliso these parties 
have based their determination on average expenditures for maintenance 
additions and betterments, items which are never constant and very gener- 
ally reduced at times of minimum earnings. 

it would appear, on the other hand, that the bank plan, the committee 
plan, and the foreign bondholders’ plan count on income available for in- 
terest in greater amounts than can be relied on in view of past conditions. 

Considering all the evidence of record, but with particular attention to 
the figures mentioned, it seems that fixed interest charges of the debtors 
after reorganization should not exceed about 50% of the pre-depression 
requirement ($2,609,209 in 1929), and should run somewhere tween 
$1,300,000 and $1,350,000 a year, or slightly in excess of average earnings 
for the three years 1932, 1933 and 1934. 

All plans presented provide that the equipment obligations, the Sen's 
Point Terminal Ry. first mortgage bonds, due 1947, the Shreve Bridge 
& Terminal Co. first mortgage bonds, due 1955, and the debtor's first 
mortgage bond certificates, due 1981, on all which interest has been paid 
during these proceedings, should remain undisturbed in reorganization. 
None of the parties to the proceeding has opposed such provisions, except 
that the Security Research Bureau has presented a contention, with reference 
to the first-mortgage bond certificates. The total of obligations proposed 
to be left undisturbed as of Jan. 1, 1938, will thus be $21,907,000 and the 
initial interest requirement $894,540 a year. Expected earnings are ade- 
quate to meet this requirement. The securities mentioned should remain 
undisturbed in the Commission's plan of reorganization. 

Next in rank to the undistur securities are the debtor’s second mort- 
gage 4% income bond certificates of 1989. E earnings are suffi- 
cient to support a fixed interest-bearing security at the position in the 
capital structure occupied | these certificates; the total of the certificates 
outstanding in the hands of the public is only $3,042,500, face amount, 
with unpaid interest to Jan. 1, 1938, $304,250, and the amount of such 
certificates pledged under the junior first terminal and unifying mortgage is 
. ,500, face amount. 

It is apparent that these bonds cannot be left undisturbed if the reor- 
ganized debtor is to have a practical financing mortgage at its disposal; 
and if the needed simplification of the present unduly complicated financial 
structure is to be effected in these proceedings and not left for some future 
reorganization. 

Holders of the outstanding second mortgage income bond certificates 
should receive, to the amount of principal and unpaid interest, $3,346,750 
of new fixed interest 4% second bonds, which will be part of an 
authorized issue of $25,000,000 on all the reorga debtor's 
railway perty, except the Valley Terminal Ry. Appropriate recognition 
of the pledged certificates should be given in the treatment of the junior 
bonds thus secured. The new bonds will thus be as well secured at the 
outset as the certificates given in exchange, and will have the additional 
advan of being a fixed interest obligation. Any ultimate 
diminution of security will a, be more apparent than real, since a 
financing r in a strong tion in the capital structure will add 
oo Se debtor's : wer os Somer n loony of — a to avoid a recur- 

ce 0} ngs such as the one, in wi payment of interest 
on the certificates was quepanded. Initial interest on undisturbed obliga- 
tions and the new second 

The note to the Railroad 


beads vil be $1.028.410. iam 
orporation is so well secured the 
Pledge of securities of other companies owned by the debtor as to require 
that it be given treatment substantially equivalent to cash. Ten-year 
4% notes by the same collateral now actually de ted with the 
Railroad Credit Corporation would appear reasonable, with no restrictions 
in this connection on the payment of dividends after nization. In- 
terest on $1,500,000 of such notes would amount to¥$60, a year, which, 
added to the $1,028,014 required for undisturbed obligations and the new 
second e bonds, would account for requirements of $1,088,410. 

The ties next in rank are the first terminal ng 
5% bonds of 1952, of which $8,063,000, 
in the hands of the public and $13,533,000, 
for ties of junior issue. Interest ma 
Jan. 1, 1938, will, if no further pa mts are Made, amount to $1,007,87 
on the outs bonds and $1,691,625 on bonds pledged 
securities in default, the debtor's general and refunding q 
The total of principal and interest will thus be $24,295,500. ese are 
sums stated at face amount in dollar value. The bonds of the debtor 
issued under its terminal and unifying mortgage were, however, made 
payable at the option of the holders in dollars at New York, in pounds 
sterling at London, in , aeSeeee at Amsterdam, in marks at Berlin or in 
francs at Paris, at sta ae of the dollar, the der rate stated 
being 2.49 to the dollar. On Sept. 24, 1936, the valuefof the guilder in 
terms of dollars, was at a 69% premium over the ratio stated in the bonds; 
ene of principal and interest was then demanded in guilder value b 

he trustee; and proof of claim was made on that basis f 
b ) bmg ~~ the tg ee oe Sere 4 total Rae ee ioe D8, 
first terminal unifying paoctenge nds will ncreased 
over the amount stated on the books account. As yet, the claim of 

e has by the court. " 





been neither allowed nor deni 


th trustee 

The of the perty, as previously determined, will 
the issue of Sdditional fixed-interest second mortgage bonds, in- 
terest at 4% , to the extent of 25% of the principal amount of the old terminal 
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and unifying bonds outstanding in the hands of the public, stated in dollar 


value. The alternative of issuing a lesser principal amount in new 5% 
bonds would appear clearly less advantageous to the recipients. Com- 
pensation for the reduction in interest rate may be provided by making the 
securities in which the remainder of the claim is paid participating, and 
convertible. 

The corresponding treatment of the debtor’s general and refunding 
mortgage bonds would require 8.55% of 9 ay 1 for holders of that issue 
in recognition of the terminal and unifying nds pledged as collateral 
thereunder. However, in addition to this collateral, the general and 
refunding mortgage bonds have a first lien on the St. Francis Basin lines, 
comprising about 139 miles of railroad. For simplification, the lien on 
this property should be transferred to the new second mortgage issue: 
and holders of general and refunding mortgage bonds should receive in 
compensation therefor an additional 1.45% of principal in the new second 
mortgage bonds, making 10% in all. There would thus be issued to the 
holders of the terminal and unifying mortgage bonds $2,015,750 of new 
second mortgage bonds, and to the holders of general and refunding mortgage 
bonds, issued or pledged, $3,955,750 of new second mortgage bonds, of 
which $932,750 would be issued to the holders of bonds outstanding in the 
hands of the public, $2,390,300 to the Southern Pacific Co., $492,150 to 
the Chase National Bank and $140,550 to the Mississippi Valley Trust 
Co. The fixed interest requirement of the new second mortgage bon 
would amount to $372,730 a year, which, added to the $954,540 required 
for the undisturbed securities and the Railroad Credit Corp. note, would 
total $1,327,270. The latter amount, somewhat in excess of average 
earnings for the years 1932, 1933 and 1934 as shown on the books of account 
cannot be safely exceeded. On the other hand, with earnings supplemented 
by temporary rrowing, such as should be possible in view of the much 
greater earnings of the property in better times, it would appear that a 
recurrence of the conditions existing during the years 1932, 1933 and 1934, 
ome be met by this debtor without default, if its fixed interest-bearing 
obligations are limited to the figure indicated. 

To the extent that holders of the outstanding first terminal and unifyi 
mortgage bonds are entitled to securities additional to the new secon 
mortgage bonds thus proposed to be issued, they may be allocated new 
income mortgage bonds, income debentures, or preferred stock. The new 
capital structure of the debtor should, however, be so arranged as to make 
practical a lease of the property to the Southern Pacific, if and when such 
a lease shall appear desirable. Contingent interest debt securities would place 
obstacles in the way of such a lease, with no apparent compensating ad~ 
vantages. 

In addition, it would be highly undesirable, if at all practical, to introduce 
into the reformed capital structure, in the form of debt, the uncertainty 
as to the result of the claim for guilder value. The additional securities, 
should therefore, be preferred stock. Principal and unpaid interest to 
Jan. 1, 1938, on each $1,000 bond will amount, in dollars, to $875 additional 
to the $250 of new second mortgage bonds, or to $1,651.25 in dollar equiva- 
lent of the guilder as of the date of claim. There should accordingly be 
issued to the holder of each $1,000 first terminal and unifying mortgage 
bond actually outstanding, preferred stock in the amount of $875, par 
value; and reserved for future distribution, if and to the extent that the 
claim for guilder value if finally allowed, $775 par value additional. 

In like manner there should be issued for each $1,000 general and refund- 
ing mortgage bond, collaterally secured by first terminal and unifying mort- 
gage bonds, $300, par value, of preferred stock; and reserved against each 
such bond, for future distribution if and to the extent that the claim for 
guilder value of the first terminal and unifying mortgage bonds shall be 
allowed, $265, par value, additional of preferred stock. To the extent 
that the amount finally allowed on the claim or claims made by or on behah 
of the holders of first terminal and unifying mortgage bonds outstanding and 
pledged shall in any case be less than $1,400, preferred stock of like par 
value reserved for future distribution should be canceled. 

The new preferred stock pro should have a par value of $100 a share 
and be preferred as to dividends to the extent of $5 a share. Principal and 
interest to Jan. 1, 1938, on each $1,000 general and refundi mortgage 
bond will amount to $725 additional to the $100 of new second mortgage 
stock thus allocated. Holders of these securities outstanding or pl ed 
should, since these bonds are junior in lien to the first terminal and unifying 
mortgage bonds, receive $725, par value, in common stock. 

Holders of Central Arkansas & Eastern bonds and Stephenville Co. 
bonds should each receive $1,125, par value, in common stock, since the 
chief value of these securities appears to rest on the debtor’s ranty 
rather than their liens on specific property. The trustees of these two 
mortgages have made claims for cash on account of salvage recovered from 
the properties and property sold. To the extent these claims are allowed 
and paid, the amount of common stock to be distributed should be reduced 
at the rate of one share for each $100 thus allowed and paid. 

The Southern Pacific Co., the Chase National Bank and the Mississippi 
Valley Trust Co., as holders of the debtor’s notes secured in part by pledge 
of the debtor’s general and refunding mortgage bonds in amounts in excess 
of the amounts due on the loans, should not be issued new securities in 
excess of the amounts due on the loans, since to do so would be to increase 
capitalization, and the debtor is plainly in need of a reduction in capitali- 
zation. To compensate for the par value of securities which these note 
holders must sacrifice to this consideration they should be accorded a 
larger proportion of preferred stock than the holders of general and refunding 
mortgage bonds actually outstand The most equitable treatment 
would appear to be to issue to the noteholders such second mortgage bonds 
and preferred stock as would be issued in respect of the collateral if it 
were actually omeneins. and, for the amounts by which the amounts 
due on the loans exceed the second mo; e bonds and preferred stock so 
issued, 5)% in additional preferred and 50% in common stock. 
The noteholders will thus s to a greater extent in the prior interest 
in earnings enjoyed by the preferred stock. 

Under the foreign bondholders plan, holders of old preferred stock would 
receive share for share in new preferred stock and holders of old common 
stock share for share in new common stock. This treatment is clear] 
inconsistent with the treatment accorded holders of Central Arkansas 
Eastern bonds and the Stephensville Co. bonds. Under the committee plan, 
holders of old preferred stock would receive one share of new common stock 
for each share of old preferred, and holders of old common stock one share 
of new common s for each three of old common stock. The 
treatment of the preferred stock, at least, is clearly inconsistent with the 
treatment accorded the Central Arkansas & Eastern bondholders and the 
Stephenville Co. bondholders. 

nder the debtor's plan holders of old preferred stock would receive 70% 
in new common stock and holders of old common stock 35% in new common 


Under the Southern Pacific plan and also the bank plan, holders of 
old preferred stock would receive one share of new common s ‘or 
each two shares of old preferred stock, and holders of old common stock 
would receive one share of new common stock for five shares of old 
common stock. The pro ls of the debtor as to distribution of new 
securities to the old stockholders ap to be inconsistent with the treatment 
accorded holders of the Central Ar & Eastern and Stephenville bonds. 

The proposals of the banks and the Southern Pacific, while providing 

the same ratios of exchange, do not in fact or effect provide the same 
relative treatment, owing to the differences in debt and preferred stock, 
and in fixed interest, contingent interest, and preferred stock dividends, 
preceding the common s proposed to be issued under the two plans. 
Although the ratio of exch proposed by both the banks and the Southern 
Pacific may appear reasonable under the doctrine expressed in Downtown 
Investment Assn. v. Boston, &c. 81 Fed (2d) 733, and consistent with the 
foregoing proposals of this report for the treatment of creditors, it will not 
sufficiently reduce capitalization and should not be adopted. 
Holders of the old preferred stock should accordingly receive one share of 
new common stock for each five shares of old preferred stock, and holders 
of the old common stock one share of new common stock for each 10 shares 
of old common stock. This is to pay stockholders in the same class of 
securities as certain creditors but at rates only one-fifth and one-tenth as 
great. Counsel for certain minority holders of old preferred stock urges 
that the Southern Pacific Co.'s holding of the majority of that stock should 
be subordinated to the minority interest. This would appear impracticable 
without the Southern Pacific’s consent. 

The only unsecured accounts not being id by the trustee are inter- 
comaeny items, all of which are held wit the tem except $785,798 
owed to the Southwestern Trans ion Co. $10,000 owed to the 
Main Street Warehouse Co. If the surpius accounts these companies 
do not mit cancellation of the debts, the debts should be paid in common 
stock of the debtor, par for par. 

So far as the record shows, contracts and contracts for the 
oint use of bridges and terminals should all be assumed by the reorganized 
company, as should also guarantees of securities connected therewith, so 
far as may be necessary, as determined by the reorganization ‘ 
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Under the proposals of this report the approximate new capitalization, 
cuusive of allowance for claim for guilder value, as of Jan. 1, 1938, would 
ws: 


pS ER EP LD BE $957,000 
ARNEL LARTER ALL FAGAN 0,000, 
ne bheotmawnomnd 500, 
Shreveport Bridge & Terminal bonds__.___________________- 450, 
md mortgage bonds outstanding___..........__________. 9,318,250 
Railroad Credit Corp. Corp. secured loan__..____..________. ,500, 
I on Te 8 32,725,250 
POGRIIIEE GOES GUMIIRROINS..¢ 5 dn onc cccccckccccacscécodase rats 64 
ce SRE SS i I eee SLE 22,909,542 
i iii abe a ee i ra a ea $81,060,439 


Capitalization adjusted for the second mortgage bond certificates acquired 
by the debtor will thus be reduced from $107,634,678 to $81,060,439, or to 
$97,792,002 if the claim for guilder value is allowed in full. 

Income required to pay interest or dividends on each class of securities, 
and securities a in rank thereto, would be as follows: 
RE a ee eae 
SO CU wed aeaeadaanwed 
Railroad Credit Corp. loan, 4% 
I, Is cians ink Anda a dks ems qatar makSdkbi ¥en oe 
Common stock 
». With income available for interest and dividends equal to that received 
in 1927, 1928 and 1929, earnings on the common stock would be $9.14, 
$7.79 and $4.87 a share, respectively. 
os, earnings will not, in their entirety, be distributable as dividends, 

ince sinking fund requirements will amount to $46,591 at the outset; 
and it will be necessary to pay a part of the cost of additions and better- 
ments from income. On the other hand, charges to operating expenses for 
depreciation of equip during 1936 amounted to $605,496, and serial pay- 
ments under equipment trusts to $456,000. 

The treatment of present security holders would be as follows: 
Equipment obligations ($957,000): Undisturbed. 

First mortgage certificates ($20,000,000): Undisturbed. 

Gray's Point Terminal bonds ($500,000): Undisturbed. 

Shreveport Bridge & Terminal bonds ($450,000): Undisturbed. 

Second mortgage certificates ($3,042,500): 110% of principal in second 
mortgage bonds. 

Raleooe poses Corp. loan ($1,500,000): Extended for term of 10 years at 

% interest. 

First terminal and unifying bonds ($8,063,000): 25% of principal in second 
mortgage bonds; 87 }4 % in preferred stock; 77 4 % in additional preferred 
stock reserved. 

General and refunding mortgage bonds ($9,327,500): 107% of principal in 
second mortgage bonds; 30% in preferred stock; 724 % in common stock; 
26% % in additional preferred stock reserved. 

Central Arkansas & Eastern bonds ($1,085,000): 11244% of principal in 
common stock. 

Stephenville bonds ($2,423,000): 112}4% of principal in common stock. 

Southern Pacific loan ($17,882,250 principal and $2,260,145 interest): 
$474,000 of Southern Illinois & Missouri Bridge Co. first mortgage 4s of 
1951; $2,390,300 of debtor’s second mortgage bonds; $12,461,497 of 
preferred stock; $5,290,598 of common stock; $6,334,295 of additional 

referred stock reserved. 

Chase National Bank loan ($3,500,000 principal and $354,785 interest): 
$98,000 of Southern Lilinois & Missouri Bridge Co. first mortgage 4s of 
1951; $492,150 of debtor's second mortgage bonds; $2,419,542 of preferred 
stock; $943,093 of common stock; $1,304,198 of additional preferred 
stock reserved. 

Mississippi Valley Trust Co. loan ($1,000,000 principal and $101,367 int.): 
$28,000 of Southern Lllinois & Missouri Bridge Co. first mortgage 4s of 
1951; $140,550 of debtor's second mortgage bonds; $691,233 of preferred 
stock; $269,584 in common stock; $372,458 additional preferred stock 


reserved. 

Old preferred stock ($19,893,600): 20% in new common stock. 
Old common stock (317,186,100): 10% in new common stock. 

The miscellaneous provisions of none of the plans presented would be 
in all respects consistent with the proposals of this report. Since there will 
be no contingent interest securities in the new structure, provision for a 
capital fund need not be made. 

The new second mortgage should be a lien on all the property of the 
reorganized debtor, except the securities pledged with the Railroad Credit 
Corporation, and subject only to the undisturbed securities. This is re- 
quired as compensation for opening the mortgage for future issues of addi- 
tional bonds. The bonds presently to be issued should be part of an 
authorized issue of $25,000,000, this sum representing an adequate but not 
excessive provisions for new financing. Additional bonds should be issuable 
for refunding the Gray’s Point Terminal bonds due 1947 and the Shreveport 
Bridge & Terminal bonds due 1955, and should be issuable to the extent 
of 80% of the cost thereof for additions and betterments and acquisitions 
of property. ‘They should not be issuable for equipment unless provision 
is made for the retirement of such bonds serially within a term of 15 years. 
The bonds immediately to be issued should be convertible par for par into 
either class of stock and should bear interest at 4% ; and future issues should 
bear interest at rates not to exceed 6%. All bonds issued under the mort- 
gage should mature not later than Jan. 1 1988. A sinking fund should be 
provided into which there would be payable each year out of net earnings 
exclusive of earnings of the fund, of 1% of the maximum amount of 
bonds mapte ven d outstanding; and the bonds i tely to be issued 
should redeemable on any interest date on 60 days’ notice, in whole or 
jn part by lot, at 102 for the first 10 years of the term, at 101 for the next 
10 years, and at 100 thereafter. 

he new preferred stock should be preferred as to assets to the extent of 
$100 a share and preferred as to dividends to the extent of $5 a share yearly, 
should be redeemable at $105 a share plus divs., and should participate 
equally with the common s in all earnings in excess of those required 
to pay a $5 dividend on each of the two issues. 

he common stock proposed in this report appears to represent propor- 
tionately so small an interest in the probable earnings of the property pres- 
ently in prospect, as indicated by the record, as to require that the preferred 
stock shall have vo rights, and to require that the preferred dividends 
shall be cumulative for not more than three years’ 7 fo tompeeny! The 
entire control of the property should not be in the hands of those not having 
an interest pepecsenans a@ substantial yeogertion of the entire value of the 
property. The preferred stock, of which the Southern Pacific Co. will 
receive about 49%, should consistently with the proposals herein, have the 
right at all times to elect with the herein, have the right at all 
times to elect not less than one-third of the board of directors, and the entire 
voting rights when and if dividends on the preferred stock shall at any time 
be three years in arrears, subject to the proviso that at such times as the 
preferred stock has the entire control of the y, the cumulated 

erred dividends in arrears shall be paid in ole or in part whenever 

surplus and cash accounts permit. 

The cash account should be understood to permit such payments, if, 
otter poymant , current assets would be not less than twice the sum of current 
liabilities and accrued taxes. The preferred stock should be convertible 
at the option of the holder, after 1943, into common stock at the rate ot 
two shares of common for one share of first preferred, with appro te 
provision made for reducing the par value of the common stock to a 
share in order to provide for the exc . The preferred stock should be 
part of a total authorized issue of $50,000,000; and the common stock part 
of a total authorized issue of $100,000,000. These provisions may be 

to ish a means in times of high earnings to nce retirements 
of debt through the issue of stock. No restrictions on the payment of divi- 
dends on any class of stock should be provided in the plan of reorganization. 

The plan of reorganization here pro , contemplating as it does, that 

be issu reorganiza 





posed 

there ed in tion securities of one com only, 
might be effected oo a nape or connipideties of the d tor, Rey & 

successor, and the wholly o railway subsidiaries, except the Vall 

Terminal Ry., or their successors; or, on the other hand, in lieu of su 
merger, all the stocks and bonds of wholly owned railway subsidiaries 
except the Valley Terminal Ry., held within the system, might be pledged 
and ht. J. A . 4 a ata saa 
The debtors’ plan proposals such form of ownership or control as the 
Commission may approve; and the evidence indicates that a or 
consolidation would make possible economies in gay ye of $06 ,000 
a year. A merger is urged by the debtor on brief, by t uthern Pacific 
Co., and by the Glines committee. No provision for a merger was made 
XI. aT, ay 
y numerous t e 
Apart from the banks, no objection to a merger has been presented; the 
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economies that may be effected in that manner are important; no incon- 
sistency with the provisions and p of the Interstate Commerce Act 
appears; and the banks’ assumption that separate yr eee under the 
Interestate Commerce Act are required is expressly rebutted by Section 
1 of the Bankruptcy Act. 

The plan of reorganization approved by the Commission should accord- 
ingly make provision for a merger of the railway companies included in the 
— system except the Valley Terminal Ry. Although the stock of the 

exas company, pledged under the first mor e certificates, would be 
canceled in a merger, it would appear that sub ion of the plan to holders 
of the latter securities will be unnecessary, since it is clearly apparent that 
the interest of the certificate holders will not be adv teriall. 
affected within the meaning of Subsection 77 (e). 
pany debt between companies included in the merger should be canceled, 
consistently with the prowess of the plan proposed. 

The proposal of the banks’ plan, that all costs 6f administration and all 
other allowances made or to made by the judge in the reorganization 
proceedings, including allowances provided for in Subsection (c), paragraph 
(12) of Section 77, shall be paid in cash by the railway company at or prior 
to the consummation of the plan, appears reasonable. Prior to the hia 
proval of a plan by the court, the Commission should fix macimum limite 
for allowances for fees and expenses which are to be paid by the debtors or 
the reorganized debtors with the approval of the court, as incidental to the 
reorganization, upon the basis of representations theretofore made to it, 
and pursuant to appropriate petition of interested parties to the court 
transmitted to the Commission in accordance with the provisions of para- 
graph 2 (c) of General Order in Bankruptcy XLIX of the United States 
Supreme Court. 

he provision of the banks’ plan, that the board of directors of the 
present railway company shall be eungnetes as the reorganization managers 
and that the final approval of the plan shall constitute authorization and 
direction to said board to take all necessary action within the limitations 
of the plan to carry it out, does not appear to be warranted by the extent 
of the interest which the debtor or the new company will have in the prop- 
erty after reorganization, under the proposals of this report. 

he provisions of the committee plan calling for three reorganization 
Managers appears the more reasonable, these reorganization Managers, 
subject to the express provision of the plan, and to the approval of the court, 
to have full power and authority to determine the method of carrying out 
the plan, the form, and egeept as otherwise in the plan expressly provided, 
the terms and provisions of all mortgages, indentures, bonds, notes, coupons, 
charters, certificates of incorporation or amendments thereto, stock certifi- 
cates, scrip certificates, acceptances, assenst, and all other instruments 
necessary or convenient for carrying out the plan; and, subject to such “> 
proves of the court as may be required, said Pa eae mee managers 

ave general supervision of the consummation of the plan, with authority 

to take or cause to be taken all such action as they may deem necessary or 
appropriate to carry out the plan, with the right to employ such agents 
attorneys and others as they may deem desirable for such purposes; an 
one of said reorganization managers to be designated by the Southern 
Pacific Co., one by the committee for holders of first terminal and uni 
mortgage bonds, and the third by the Chase National Bank of New Yor 
and the Mississippi Valley Trust Co., jointly. However, this Commission 
has jurisdiction over acceptances and assents, rather than the reorganiza- 
tion managers; and the debtor should appoint one of the three reorganiza- 
tion managers, rather than the Southern Pacific Co. If the banks do not 
desire to appoint a manager, the Southern Pacific Co. should be permitted 
to appoint the third manager. 


Committee to Intervene in Reorganization— 

A committee headed by Horace A. Davis has been authorized by the 
Interstate Commerce Commission to intervene in the reorganization case 
on behalf of holders of Stephenville North & South Texas Ry. first +r 
hw: | and Central Arkansas & Eastern first mortgage bonds.—V. 146, 
Pp. 7 


St. Regis Paper Co.— Vice-President Resigns— 

Having completed the period of his contract with the company, Charles R. 
MeMillen has tendered his resignation as a director and Vice-President, 
to take effect at the convenience of the directors, it was announced on 


Feb. 2.—V. 145, p. 2405. 


San Diego Consolidated Gas & Eiectric Co.—FEai nings 
Period Ended Dec.31— x1937—Month—1936 _x1937—12 Mos.—1936 











Operating revenues -.- --- $729,790 $699,317 $8,196,163 $7,833,278 
Net oper. revenue.... $265,001 $274,086 $3,268,320 $3,304,17 
dither income (net) ...-- Dri22 551 3,006 3'058 

Net oper. revenue & 
. other income. -.--.-- $264,879 $274,637 $3,271,326 $3,306,212 
Appropriation for retirement reserve........--- 1,285,000 1,280,000 
CEE Ss 6. cc cddcanecceesccsccubeeuuatl $1,986,326 $2,056,212 


x Preliminary, subject to audit now being made by certified public 
aoe - on y Before appropriation for retirement reserve.—V. 146, 
p. > 


San Joaquin Light & Power Corp.—To Reduce Rates— 
See Pacific Gas & Electric Co. above.—V. 143, p. 2067. 


San Juan Milling & Refining Corp.—Registers with SEC 
See list given on first page of this department. 


Savannah Electric & Power Co.—New President— 
Directors of the company on Feb. 1 elected Claude C. Curtis President, 
to succeed Howard C. Foss, deceased.—V. 146, p. 927. 


Schiff Co.—Sales— 
1938 1937 
[EERE LE EEL LE AOE St $559 677 $623,819 


Company had 278 units in eueretion in January as compared with 255 
in January 1937.—V. 146, p. 448. 


Scott Paper Co.—Earnings— 














Calendar Years— 1937 1936 1935 1934 
wg yeni $13,843,542 $11,624,477 $10,206,961 $9,011,644 
Mac ac ceck a TL MA OR a 
R mMaintenance— ’ , ’ ’ 
Deprecia’n & deple'n.. 585.618 596.443 563.749 494.178 
— Ne Re gt 

° on 

aay Gl sc 20. 3.491.587 3.145.512 2,753,727 2,559,174 

Operating income..-- $1,622,070 $1,341,565 $1,311,216 $1,181. 
Gus aes... 2184,101 42'348 37,982 38°670 

Total income..------ $1,806,171 $1,383,914 $1,349,198 $1,220,323 
Int. paid & —. one. - 114,891 13,927 of 518 15,885 
Prov. for cont: . lia ; paaaa | > Sie 1. 8 8€=©6 nae 
Seer. for Rederai tax. 312,000 286.202 2121141 180,787 
Prov. for Penna. income 

& capital stock taxes- 125,000 136 ,683 GAS) tsébewouan 
y Other Federal taxes--- ------ ------ 22,219 108,885 

Net earnings. .....-. $1.254.281 $998,011 $938,754 $905,757 
Divs. on pref. stock..-. ------ 46,703 136,504 140,5 
Cash divs. on com, stock 883 ,474 598,412 333 ,528 312,407 

Balance to surplus... $370,807: $352,896 $468,721 $452,831 
Shs com stk outet's.. 569,984 284990 ©253:031 168.868 
Earnings per share. --- - $2.20 z$3.34 $3.17 $4. 


x taciuding estimated surtax on undistributed profits amounting to 
$58,000 in 1937 and $20,700 in 1936. y Including compensatory 
tax in effect since latter part of 1933. = Bernings pez qare on ,990 no 
par shares of common stock outstanding on Dec. 31, 1936, and $1.67 a share 
on 569,980 common shares outstanding after payment of the 100% stock 
dividend on Jan. 11, 1937.—a Includes interest on investments in Bruns- 
wick Pulp & Co. bonds of $134,000 and other interest and discount on 


, &ec., of $50,101.—V. 146, DP. 927. 
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Scotten Dillon Co. 


Calendar Years— | 
Net inc. from operations 
Miscellaneous income- - - 


Earnings 
1937 
$482 453 
44, 804 


1935 


1936 b 
$600 ,793 


$597 855 
49, 731 
$647! 586 
88,000 


Total income $527, 257 
Prov. for Federal tax- - - 71,000 
Provision for conting- - - Kenta ate 


Netincometosurplus. $456,257 
Surpl alz 1,223 ,600 
Adjustment of reserves yy 
Sundry surp. adjustm'ts 


$600,793 
76,500 
80 ,000 
$444 29: 3 


$559,586 4 
«1,155,722 


1,209 ,893 


$i, 446 204 
390 ,000 


"$1,056 204 
$1.41 


$1 629, 893 
420, 000 


$1, 209, 893 
$1.48 


$1, 763, 600 
540 ,000 


$1,223 600 


$1,685,065 


Total surplus 
480 ,000 


Dividends paid 
$1,205,065 

Earns. per sh. on 300 ,000 K 
shs. cap. stk. (par $10) $1.52 
x As adjusted. 


$1.86 


Balance Sheet Dec. 31 
1936 Liabilities— 
$197,869 | Accounts payable. 
165,734 | Accrued accounts - 
1,882,137| Prov. for Federal 
1,656,203 income tax 
Res. for gen. cont. 
35,000 | Capital stock 
74,179 


374,075 
38,319 


1937 1936 
$133,104 

155,580 
1,932,912 
1,656,203 


32,500 
57,313 
378,634 


39,772 


$4,386,018 $4,423,517; Total 


x After reserve of $7, 586 in anal and $6,653 in 1936. 
depreciation .—V. 146, p. 766 


Securities Acceptance Corp.—-Balance Sheet Dec. 31— 
Assets— 1937 1936 Liabtlittes— 1937 1936 
CR o6as -. $555,849 $482,027) Coll. trust notes.._$3,109,000 $1,734,000 
Notes receivable - . 4,661,562 3,247,973} Coll. trust bonds--. 225,000 290,000 
Repossessions - 26,223 6,698 | Accts. pay. & accr. 84,486 80,168 
Acets. receivable. - 7,360 11,058 | Dealers’ loss res - - 96,198 61,871 
Cash value life ins. 13,191 11,423 | Res.for cred. losses 55,441 54,625 
a Sinking fund - - - - 679 9,124 | Deferred income - 272,020 210,262 
Deferred charges _ _ 65,321 83,263|5% conv. debs.... 420,000 500,000 
b Automobiles - _ _ - 8,153 7,666 |6% cum. pref. stk. 

Furniture & fixt’s_ 20,260 12,954 (par $25)- 

Com. stk. (par $4) 

Capital surplus - - 
Earned surplus --- 


Total .......-.$5,358,599 $3,872,188! ‘Total ........-$5,358,599 $3,872,188 

a For redemption of debentures. b Used in the business at depreciated 
amounts. 

The comparative income statement for the years ended Dec. 31 was 
published in V. 146, p. 927. 


Sharon Steel Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 3,132 addi- 
tional shares of common stock (no par) on official notice of issuance to cer- 
tain officers and employees of the company from whom subscriptions and 
payment therefor have nm received, making the total amount applied for, 
612,960 shares.—V. 145, p. 3830. 


Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.— 
The directors have declared a dividend of #1 .75 per share on account 
of accumulations on the 7% cum. preferred stock, par $100, payable April 1 
to holders of record March 15. A similar payment was made on Jan. 3, last; 
April 1, March 1, and Jan 1937; Oct. 1, July 1, April 1, 

1936, and on Oct. 1, July 2, April 1 and Jan. 2° 1935, this latter 

thet first dividend paid on the pref. stock since the regular quarterly 
dividend of $1.75 per share was paid on Dec. 31, 1932.—V. 145, p. 3509. mad 


imms Petroleum Co.—Liquidating Dividend— 

The directors have declared a liquidating dividend of 50 cents per share 
on the common stock, par $10, payable Feb. 28 to holders of record Feb. 18. 
A Givigens of Fly cents was d on Nov. 3, last; dividends of 50 cents were 
pele on ang, 2 , April 30 and Jan. 9, 1937; $1.25 was paid on July 29, 1936: 

1 on Jan. 27, 1936; one of $1. ~ on Oct. 18, 1935, and one of $10 per share 
on July 5, 1935.—V. 145, p. 2863. 


Sioux City Stock Yards Co.—17 0 Pay 37 14-Cent Dividend 
Directors have declared a dividend of 37 4% cents ave on the common 
stock, payable Feb. 15 to holders of ahh Feb. 12. A regular quarterly 
dividend of hey cents per share was paid on May 15 last; none since.— 
. p. 


Sivyer Steel Casting Co.—Farnings— 


Calendar Years— 1937 1936 1935 
Gross profit $645,941 $457,859 263 ,786 195,507 
Sell., adm. and gen. exp-_ 246,471 199,156 146,014 122,520 
Prov. for depreciation _ - 72,855 75,877 63 383 57,727 


Operating profit_.... $326,614 $182,826 +389 15,260 
Interest & other income_ 11,113 20,203 $70 908 . 8,479 


Net $337,728 $203 ,029 $65,092 
78,290 44,849 6,292 
19,653 10,189 21,894 


17,845 
Net profit for year... $239,785 $147,992 $36 ,906 «ss. a3}. 
Shs. com. stk. ne par) _ 79,990 79,990 79,990 
Earnings per share $3.00 $1.85 $0.46 $30. P08 
x Before deducting $3 ,234 peovinien for unemployment benefits in accord- 
and with Wisconsin Unemp Oyment Reserve and Compensation Act. 
Balance Sheet Dec. 31 
1936 | LAabdilities— 
$278,225 $144,893 | Accounts payable- 
Marketable secur _ 16,186 26,719} Accrued salaries & 
Surrender value of wag 
life insurance. __ 74,575 68,567 | Accrued taxes - 
Accts. & notesrec. 117,956 156,876 | Sundry accruals _- 
Sundry curr. assets 277 342 | Res. for inc. tax_- 
227,093 206,186 | x Common stock _ - 
988,228 1,023,226 Earned surplus - -- 
13,002 13.970; Gupp. arising from 
| appraisal valua’n 
| Treasury stock - - - 


aie 0 715,544 $1,640, 704 Total $1,715,544 $1,640,784 
80,000 shares (no par) stock. After depreciation of 
$958,742 1m 1087 end $990,100 tn (OBC ye aa, py Sater er a 


South Carolina Power Co.—Preliminary Earnings— 
Period End. Dec.31— 1937—Month-—1936 1937—12 Mos.—1936 
Guanes revenue $285,708 264,7 $3, 058 $2,847,703 
Oper. exps. & taxes -_-_ - 163,508 152,524 1,927,235 x1,710,320 
Prov. for retire. reserve - 35,000 18,000 375.000 216,000 


$87,200 $94,180 $987,823 $921,383 
55,959 52.972 666.157 641,856 


$31,240 $41,208 $321,666 $279,527 
14,286 14,286 171,438 171,438 


4 $16,954 $26,922 $150,228 $108,089 
’ x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 146, p. 122. 


x Accts. receivable 
Inventories 
Investments 
Pref. Mok Detroit 


Prepaid taxes, in- 
surance, &c.... 











$4,386,018 $4,423,517 
y After reserve for 


436,621 365,900 
565,864 531,448 
35,748 7,117 
58,221 36,795 








1934 








$23 ,739 
373 





1937 
$6,470 


21,473 
18,162 
2,192 
78,290 
1,200,000 
248,707 


140,302 
Dr53 


1936 
$18,984 


1937 


17,766 
17,833 
986 
44,849 
1,200,000 
129,966 


210,453 
Dr53 
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Socony-Vacuum Oil Co., Inc.—25-Cent Dividend— 

The directors on Feb. 8 declared a dividend of 25 cents per share on the 
capital stock, par $15, payable March 15 to holders of record Feb. 21. This 
compares with a special dividend of 30 cents paid on Dec. 15, last; 25 cents 
paid on Sept. 15 and March 15, 1937, and on Dec. 15 and Sept. 15, 1936; 
20 cents paid on March 16, 1936. and 15 cents per share distributed on 
Sept. 16 and March 15, 1935. During 1934 four quarterly dividends of 15 
cents per share were distributed.—V. 145, p. 3668. 


Southern Bell Te'ephone & Telegraph Co.—Larnings 
Period End. Dec. 31— 1937—Month—1936 1937— 12 2 Mos.—1936 
Operating revenues..--- $5,366.835 $5,165,008 $62,632,324 $57 460,560 
Uncollectible oper. rev - - 21,046 11,021 241 099 169,783 


__ $5,345,789 $5,153,987 $62,391,225 $57,290,777 
3\516,628 3,181,248 41,461,166 37,456,839 
__ $1,829,161 


$1,972.739 $20.930,059 $19,803,938 
659.813 ‘667. 


7 894,582 7,326,083 
$1,169,348 $1, 305,16 52 $13,035,477 $12,477,855 


Operating revenues 
Operating expenses 








Net oper. revenues - 
Operating taxes - 





income - --- 


Net oper. ince 
167. 


—V. 146, D. 
Southern Colorado Power Co.—Larnings 


Year Ended Dec. a1937_ 936 
Operating revenues $2,336,7 44 $2.3 12,: 
Operating expenses, maintenance and taxes 1,342,919 1,216, 


$993,825 
579 


31— i 
501 
507 


$995,994 
592 





Net oper. rev. (before approp. for retire. res.) - - 


Other income 





Net operating revenue & other income (before ap- 
propriation for retirement reserve) 
Appropriation for retirement reserve 


$996 586 
300,000 


$696 586 
432,809 
5,246 


$258,530 
139,681 


$398,211 

Dividends on preferred stock—cash 170,064 
Additional provision for Federal income tax and 

interest thereon applicable to prior years oa 55,945 

Other charges 3,235 3,611 


Surplus, end of period $257 ,728 $168,591 
a Preliminary—subject to audit now being made by certified public 
accountants.—V. 146, p. 448. 


Southern Indiana Gas & Electric Co.—Prelim. 
Period End. Dec. 31— 1937—Month—1936 
Gross revenue $378,739 $342,929 $3,913,696 
Oper. exps. and taxes - - - 219,096 197,169 y2,311,625 
Prov. for retire. reserve - 35,895 30,000 413,899 


Gross income $123,748 $115,761 $1,188,172 
Int. & other fixed chgs-- 5,94 29,954 348,714 


$85,806 $839,458 
61,476 412,296 
10,848 130,181 


Balance $52,600 4 $296,981 

x Cpgrosions for 1937 reflect me. effect of flood conditions in January 
and bruary and extraordinary intenance resulting therefrom. y No 
provision was made ‘n 1936 or 71937 for Federal surtax on  amemaees 
profits as all taxable income was distributed.—V. 146, p. 122 


Southern Ry.—Listing— 

The New York Stock Exchange has authorized the listing of 1,298,200 
shares of common stock (no par), in substitution, share for share. for the 
presently issued shares of common capital stock ($100 par). 


Years Ended Dec. 31— 1937 1936 
Gross operating revenues $98,435,414 $96,274,498 
71.811.204 67,416,701 


Total operating expenses ’ 
vs te 7,069 ,947 5,892,304 


$19,554,263 $22,965,493 
4,442,017 3,667,221 


$15,112,246 $19,298,272 
2,594,660 2,225,304 


17,706,906 $21,523,576 
386 ,947 386 ,344 


$994 404 
300,000 


$694 ,404 
425,395 
6,573 


$262,436 
168,591 


$431,027 
170,064 





Gross income 
Interest charges (net) 
Other income deductions 





NN En ee ee ee a 
Surplus, beginning of period 








Earns. 


x1937—12 Mos.—1936 
$3 609,321 
y1,969,021 

311,991 





$1,328,308 
325,473 





Net income 
Divs. on pref. stock - - - - 
Amortiz. of pref. stk.exp 








Operating income 
Equip. & joint facility rents 





Net operating income 
Other income 





Total income 
Miscellaneous deductions 





$17. 319,959 $21,137,232 
16,514,038 16,832,306 


$805,921 $4,304,926 
wat Week of Jan.— — ve. 1 to Jan. 31— 


Income available for fixed charges 
Fixed charges 





Net income 


Period— 1938 1937 193 19: 
Gross earnings fost. )---- $2,893,865 $3,100,166 $9,196,246 $10,701,020 


—V. 146, p. 928 


Southwestern Bell Telephone Co.—£arnings— 


Period End. Dec. 31— 1987 Monte 1 1937—12 Mos.—1936 
Operating revenues 4-838 $7, 630 $86,409,542 $80,224,973 
llectible oper. rev-- 


2,495 "310,086 307,497 
Operating revenues... $7,323,298 $f 024,135 $86,099,456 $79,917,476 
Operating expenses 4,951,076 


3.928.939 55,67).954 59,841 318 
Net oper. revenues... $2,372,222 $3,095,196 $30,428,502 $29,076,158 
— for Jane of oper. 








908 47,050 
839: 380 10,751,381 8,735,580 
$2,251,708 $19,677,121 $20,293 ,528 





Net 0 
—V. 146, 


Aerob team Life Insurance Co.—Pays Stock Div.— 
This company paid a stock dividend of 100% on Dec. 24 to holders of 
record Dec. 23.—V. 142, p. 4191. 


(A. G.) Spalding & Bros.— Directorate Reduced— 

Stockholders at oe sapuel_ mosting held Feb. 8 voted to reduce com- 
pany’s rate from to 7 mem 

First + preeeres stockholders, who elect a majority of the board, elected 
Julian Curtiss. Chairman, Charles F. Robbins, President. H. Board- 
man, omeral counsel, and Dean Mathey, of Dillon, Read & Co., to the 


directors 
Keith Spalding, Hefbert H. Pease and Stanley A. Sweet were elected 
rectors 4 the second preferred and common stockholders. 
=eae President of this company, stated at the annual 
that deunons sales for the quarter ended Jan. 31, 1938, were 
aboas % above the like period a year ago.—V. 146, p. 76 67. 
- Spiegel, Inc.—Sales— 
Month of January— 
es 


a agammmaa $1,507,278 
- 928. 


1938 1937 
$1,720,410 $1,840,562 


Spokane Oklahoma Gas & Oil Co.—Offering ee 

Company has filed an amendment to its registration statement with the 
Securities and Exch Commission, postponing the proposed public 
offering of its securities issue to March 15.—V. 146, p. 122. 
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Standard Brands, Inc. (& Subs.)—Balance Sheet Dec. 31 
1937 1936 1937 1936 
A ssets— Litabilities— $ 3 
> 18,119,128 6,698,194] Accounts payable. 2,448,972 2,464,761 
U. 8S. & Canadian Accept’s payable. -._.-.. 728,934 
Cs SORE § . sicmne 3,006,413} Accrued payrolls, 
Accrued int. rec... --..... 9,457 taxes and exps__ 1,120,582 954,121 
Notes & collateral Acer’d Fed. & for. 
loans receivable. -__-..-. 220,586 income taxes... 2,142,371 3,263,283 
d Accts. receivable 5,804,164 6,022,141] Pref. div. payable. 225,000 ry ere 
Due from officers a 297,304 215,754 
andemployees.. --.-.--- 41,546 | Gen. ins. fd. acct.: 
Inventories ---_-.-..22,903,296 24,801,099 Approp. surp.set 
Investments ..... --.--.--. 53,058 aside to meet 
Total gen. ins. fd. 1,239,269 1,331,207 contingencies. 1,239,269 1,331,207 
Sundry sees.&inv. 634,023 -.-.-- Minority int. in 
a L'd, bidgs., ma- subsidiary co... -.----- 204,417 
chin’y & equip., b $7 cum. pf. stk- eae fF 
inel. deliv. eq..27,977,769 27,359,134! $4.50 cum.pf.stk. e20,000,000 #£----.-- 
Deferred charges._. 969,566 797,410 | c Common stock_ 25,296,216 25,290,846 
Trade marks, pats. ie RT £24,877,501 28,817,621 
and goodwill --- 1 1 
; eae 77,647,215 70,340,244 - cee: 77,647,215 70,340,244 


a After reserve for depreciation of $21,555,134 in 1937 and $21,163,650 
in}1936. b Represented by 70,693 shares of no par value. c Represen 
by4@12,648,108 (12,645,523 in 1936) no par shares at stated value of $2 per 
share including 1,259 (383 in 1936) shares reserved for unexchanged com- 
mon stocks of companies acquired. After reserves of $830,396 in 1937 
and $965,001 in 1936. e Represented by 200,000 no par shares. f After 
deducting $22,987,694 book value of goodwill, trade-marks, &c. 

* ae em * repens for 3 and 12 months ended Dec. 31 was published 
é ‘2 ; 


Directorate Increased— 


F. A. O. Schwarz has been elected a director of the company to fill the 
vacancy caused by the death of Lansing P. Reed. The board of directors 
was also inavenned from 10 to 12 and Paui W. Fleischmann and Hugo A. 
Oswald were elected directors to fill the position thus created. Mr. Fleisch- 
mann is Ist Vice-Pres. and Mr. Oswald is Sec. & Treas. of Standard Brands, 
Inc., both having been connected with the company and its predecessor, 
the Fleischmann Co., for over 40 years.—V. 146, p. 928. 


=o. _ <p 

Standard Electric Equipment Corp.—Files Anti-Trust 
Suit— 

Triple damages of $5,250,000 are asked from nine defendant companies 
in two actions involving alleged violations of the Clayton and Sherman 
anti-trust laws started in Federal Court at New York, Feb. 3. 

In one action, Standard Electric Equipment Corp., seeking damages 
totaling $3,000,000, names the following defendants: General Electric 
Co., National Electric Products Corp., Anaconda Wire & Cable Co., 
Columbia Cable & Electric Co., Circle Wire & Cable Corp., Triangle Con- 
duit & Cabie Co., Inc., Crescent Insulated Wire & Cable Co., Eastern Tube 
& Tool Co., Inc., and the Paranite Wire & Cable Co. 

The second action, naming the same defendants and asking damages of 
$2,250,000, was filed by Utility Tubing Co. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility o mao | companies in the Standard 
Gasg& Electric Co. system for the week ended Feb. 5, 1938 totaled 102,- 
439, h., an increase of 2.5% compared with the corresponding week 
last year. The comparison includes Louisville Gas & Electric Co. where 
output was below normal during the corresponding period last year on 
account of flood conditions.—V. 146, p. 928. . 


Superior Steel Corp.—Earnings— 


_ Period End. Dec.31—  1937—3 Mos.—1936™ 1937—12 Mos.—1936 











TIGRE. cc oweewecce $1,308,786 $2,535,406 $8,182,789 $7,086,121 
Costs and expenses _ _ _ _ 1,341,069 2,202,972 7,638,780 6,273,116 
oe nee OO eee loss$32 ,283 $332,434 $544,009 $813,005 
Other income_________- 6,893 14,019 41,364 43,777 
I i aa loss$25,390 $346,453 $585,373 856,78 
Deprec., int. taxes, &c_ 45,345 89,655 345,848 si0e 339 
P Net profit._......... loss$70,735 $256,798 $239,525 $454 ,94; 
Shares common stock - - - 113,276 114,276 113,276 +10 8 
Earnings per share _____ Nil $2.25 $2.11 $3.98 


—V. 145, p. 2865. 


Sun Life Assurance Co. of Canada—1937 Report— 
The Sun Life of Canada—the Dominion’s largest life insurance company— 
issued over $250,000,000 of new paid-for life insurance during 1937, 0,- 
000 more than in 1936. The total assurances in force held by more 
than a million policyholders now exceed $2,890,000,000, an increase during 
the year of $120,000,000. Marked increases in th new business and 
assurances in force were recorded in Canada, United States and Great 
Britain. The assets of the company were increased by more than $53 ,000,- 
000 dyring 1937, bringing the present total to more than $831,000,000, the 
highest in the history of the company. 

The 1937 statement discloses the wide scope of the company’s operations, 

which practically encircle the globe. It also reflects economic conditions 
in the countries where the Sun Life does business and offers striking evidence 
of the stability and service of life insurance. 
» The financial report of the company is impressive. An analysis of the 
statement reveals strength in its reserves, which have again been further 
strengthened from the surplus earnings of the year, a wise conservative 
policy which, together with the writing down of values at which the assets 
are carried, will be of benefit to policyholders. During the year over 
$5,000,000 in profits were realized from the redemption or sale of ledger 
assets. Government and other bonds were increased during the year by 
over $59,000,000, bringing the total in this class of investment to $369 ,000,- 
000, an amount representing 46% of the ledger assets. Despite the writing 
down and expansion of reserves the surplus and contingency reserve of the 
company remain at something like $30,000,000. The investment income 
increased substantially during 1937 to a total of $32,000,000, while for the 
third successive year the average rate of interest on all investments shows 
an improvement. The total income from all sources exceeds $160,000,000 
and the excess of income over disbursements amounts to $59,000,000. The 
total payments to policholders and beneficiaries during 1937 exceeded $76,- 
000,000. bringing the total payments under this heading since the company 
began business in 1871 to well over $1,100,000,000. 

Arthur B. Wood, President, reviewed the financial statement at some 

length, emphasizing the purpose of life insurance whereby millions of 
policyholders are enabled to provide financial security for their dependents. 
He stressed that life insurance is not a profit-making undertaking, but rather 
ayprofit-sharing enterprise founded on cooperative principles. In fact, it is 
the greatest cooperative enterprise in the world. In the course of his 
remarks he lauded the Canadian government for its determination to main- 
tain the Dominion’s credit and he expressed the belief that the appointment 
of the Rowell Commission was a prnetice’ step towards solution of some of 
Canada’s most pressing financial problems. Mr. Wood, continuing, re- 
viewed briefly the economic conditions as they affected the business of life 
insurance in the various countries in which the company operates. 
p In Canada the year just closed was one of great industrial and com- 
mercial activity, its export and import trade contributing largely to the 
marked progress of the Dominion. The recovery movement reached its 
peak in September and was thereafter followed by a slight decline. 

In the United States general business conditions during the early part 
of the year were quite good but declined sharply towards the end. In spite 
of the decline in business, however, the national income during the year 
1937 showed a gain of 10% over 1936, and was approximately $70,000,- 
000, . The national income in 1937 was 10% less than in 1929 when it 

reached a high of $81,000,000,000. The low point was $39,000,000.000 in 
1932, which clearly demonstrates the recuperative powers of Canada's 
neighbour. Mr. Wood refused to forecast immediate business conditions 
in the United States, but he firmly believes in that country’s future. He is 
of the opinion that the whole business situation, not only in the United 
States but throughout the world for that matter, would appear to depend 
upon the turn of relations between business interests, labor and the govern- 
ment in that country. He expressed the hope that capital, labor and the 
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government would cooperate in bringing about a sane solution of current 
problems. 


4 
In Canada business conditions continue to be healthy, and Great Britain's 
trade and business remain at a consistently high level. 
The following table perhaps best illustrates the remarkable growth of the 
Sun Life of Canada: 


Insurance Payments to 
in Force Income Policyholders Assets - 
Bes As 6» & $2,896,589,103 $163,191,996 $76,203,342 '$831,291,743 
+ ARTE 1,533 ,910,284 102,774,503 42,224,249 401,305,884 
|. ere 313,088,072 19,288,997 8,840,245 90,160,174 
 - ae 111,135,694 6,249,288 2,393,491 26,488,595 


—V. 145, p. 1916. 


(G.) Tamblyn Ltd.—E£arnings— 
Period End. Dec.31— 1937—3 Mos.—1936  1937—-12 Mos.—1936 
rp hupcne fredae Bazi -. $989,361 $956,963 $3,614,172 $3,490,127 
63.192 61.799 140/335 118,647 
—V. 145, p. 2246. 


Toledo Edison Co.—Subsidiaries to Dissolve— 

Application see dissolution of Lake Erie Power & Light Co., Sandusky 
Ry., and Ohio Utilities Finance Co., all controlled by Toledo Edison Oo., 
have been filed with the Ohio,Utilities Commission. 

Rs hee puemention is approved, Toledo Edison Co. will take over the 
Dp cal assets. 

pplication has also been made for transferring stock of three other 

companies, now held§gby Ohio Utilities Finance Co., to Toledo Light & 


Power Co. The companies, however, will retain their corporate identity. 
They are Lake Shore Lines, Inc., Lake Shore Coach Co. and Lorain Transit 
Lines.—V. 145, p. 3984. 


Transamerica Corp.—T'o Reduce Capital— 

Stockholders at a apocian meeting on March 31 will consider proposed 
reduction of capital of the corporation in the amount of $781,568, by the 
ea of im shares of $2 par value stock owned by the corporation. 
—V. 146, p. a 


Transue & Williams Steel Forging Corp.—Earnings— 


Years Ended Dec. 31— 1937 1936 1935 1934 
x Net profit........... $90,195 $66,621 $55,350 loss$99,636 
Shs. cap. stock (no par) - 134,150 134,150 128,000 128,000 
Earnings per share----- $0.67 $0.43 Nil 


= share 0. 0. 
x After Federal taxes, deprec’n &c.—V. 145, p. 3360. 


Treadwell Yukon Co., Ltd.— Votes Liquidation— 

Stockholders of this company, Alaska Treadwell Gold Mining Co., and 
Alaska Mexican Gold Minkng Co., on Feb. 7 approved plans for im- 
mediately dissolving the companies. Distribution of all assets will be 
accompuished in a few days, it is believed. 

The surviving company, Treadwell Yukon Corp., Ltd., already has 
started operations, having taken Over all property ‘ormerly owned by the 
companies being dissolved.—V. 146, p. 770. 


Tri-Continental Corp.—New Director— 
John W. Castles has been elected a director of this company.—V. 146, 
p. 770. 


Underwood Elliott Fisher Co.—-91 Common Dividend — 

The directors on Feb. 10 decla: a dividend o share on 
common stock, no par value, payable March 31 to holders of record March 12. 
A special dividend of 25 cents in addition to a dividend of $1 was paid on 
Dec. 15, last; a special of 50 cents in addition to the $1 eae payment 
was disbursed on Sept. 30, last; a dividend of $1 was paid on June 30, last; 
dividends of 75 cents were pus in each of the four preone quarters; 
624% cents paid on March 31, 1936 and Dec. 31, 193 100 came fA 


each of the five precedi uarters; 37% cents on June 
on March 31, 1934, and on Dec. 30, {635° and 12% cents share dis- 
tributed each quarter from Sept. 30, 1932 to and incl. Sept. 30, 1933.—V. 
145, p. 3361. 

Union Gas Co. of Canada, Ltd.— FHarnings— 

9 Months Ended Dec. 31— 1937 1936 
Profit after charges but before income taxes------ $457 ,370 $266,220 


Note—Both figures include earnings of subsidiaries Windsor Gas Co. 
Ltd., and City Gas Co. of London.—V. 145, p. 2708. 


United Fruit Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years (Incl. Subsidiaries) 











21,900 562 $24,799 27 $21,185 178 $23,087 260 
Oo ti i me --<-<<- , , , , ’ , , ’ 
Saati... 521309280 1786428 » 1:326,075 1,363,864 
Gain on foreign exchange as | — ll Opens | |  oatnas .. , Oona 
Total tncous......-. $23,435,466 $26,540,156 $22,471,253 $24,401,224 
Dincic... '336'653 ” 8'834.777 8,750,463 8.849.315 
laceme 1080... bi'688'804 b2'142'961 1,687,045 1.889.361 
gee nae aepbiie 15. 234.027 27'709 489420 
Loss on foreign exchange pe i 61,379 519,806 153 ,206 
Loss on property sold oF 476,932 1,090,015 827,008 1,020,628 
Sis lagentb.. 0o2<<-- 11,817,128 $14,176,995 $10,359,2221$12,049,300 
oie... $11 310388 °12°350-484 » 8.717.987 8.717.985 
Seni os ccecs 206.740 $1,826,511 $1,641,235 $3,331,315 


$ ’ 
Previous surplus- - -- --- 35,437,180 35,360,668 34,082,287 30,750,972 


(RO ey $35,643,920 $37,187,179 $35,723,522 $34,082,287 
Loss result’g from scrap- 
ping of narrow gauge 








equipment in Ouba... ------ ------ 363.854 jj. «nadss 
Amount transferred to ° 

reserveforinsurance.. ------ 1 Fang.” - beekes' |. “Sexcge 

Surplus. ----.----.- - S85 A45,900 $35,437,180 $35,360,668 $34,082,287 
Shares capital stock out- 

tandi __.. 2,896,600 ~a2,906,000 [a2,906,000 a2,906,000 
nities be ies... $4.08 $4.88 $3.57 $4.15 


a Excluding 19,000 shares held in treasury. b Includes $180 for undis- 
tributed profits tax. c Excluding 28,400 shares held in treasury. 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $s Liabilities— $ $ 
b Fixed assets.. 95,086,479 98,682,348|a Capital stock-.118,499,671 118,499,671 
Insurance fund. 11,750,000 11,750,000| Accts. payable & 
d Co.'s own stk. 960,473 417,620 6 accrued es 5,841,292 4,651,557 
Other stocks and ustomers’ an 
y+ naceen _. 4,993,350 3,144,455 other deposits 571,080 582,124 
Secs. of affil. cos. 578,710 820,584|c U.S. Govtloan 7,094,500 7,189,187 
Leasehold ----- 1,377,198 1,437,421] Divs. payable.. 2,173,198 2,179,497 
oo re 27,894,757 31,607,612) Deferred income 884,236 956,770 
U. 8. Govt. sees. 17,162,253 13,638,595| Insur’ce reserve. 11,750,000 11,750,000 
Other market’le Tax reserve.... 2,472,056 3,268,231 
securities _ -- .  ... «) «xaqnan Other reserves... 1,844,488 2,267,749 
e Notes & accts. Surplus.......: 35,643,920 35,437,180 
receivable.... 4,663,797 4,438,487 
Sugar and other 
products -_.-- 2,636,402 3,482,412 
Merchandise... 1,942,479 1,629,011 
Mat’ls & suppl’s 6,094,795 4,899,019 
Deferred assets. 7,381,082 6,592,365 
Deferred charges 4,064,111 4,242,035 
Transit items - - - SEE, . ». c:~stadedndeete 
nen 186,774,443 186,781,969 < | es 186,774,443 186,781,969 


a Represented by 2,925,000 no par shares (incl. 28,400 shares in 1937 and 
19,000 shares in 1936 held in treasury.) b After reserves for de tion 
of $151,219,574 ane in 1936) and revaluation of $21,505,736 
($24,369.037 in 1936). ¢ For construction of mail ships. d 28,400 shares 
(19,000 in 1936) having a market value of $1.618,800 ($1,560,375 in 1936). 
e After reserves of $126,386 ($252,053 in 1936.)—V. 146, p. 930. 
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Union Premier Food Stores, Inc.—T7 0 Pay 25-Cent Div.— 


New Director— 

Directors on Feb. 10, placed the common stock on a $1 annual basis 
with the declaration of the first regular quarterly dividend of 25 cents per 
share payable April 1, to holders of record March 15. Three cash dividends 
of 20 cents each share were paid in 1937, the first on July 1, together 
with an extra of 90 cents per share paid on Dec. 27, in cash or at the option 
of the stockholders in common stock at the rate of one-tenth of a share of 
common for each share held. x 

Louis Stein of Stein & Mandel, attorneys, Union City, N. J., was elected 
a director of the company.—V. 146, p. 929. 


United Elastic Corp.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no pe. value, payable March 24 to holders of record March 4. 
This compares with 15 cents paid on Dec. 24, last; 20 cents paid on Sept. 24, 
last; dividends of 15 cents paid in each of the four Sressdim quarters; 10 
cents paid each three months from Sept. 24, 1934 to and incl. June 24, 1936; 
20 cents paid on June 23, 1934: 25 cents on March 24, 1934, and on Dec. 23, 
1933; 20 cents disbursed on Sept. 23, 1933, and 10 cents per share paid each 
quarter from June 24, 1932 to and iucl. June 24, 1933. In addition, a 
special dividend of 15 cents was paid on Dec. 24, 1936.—V. 145, p. 3361. 


United States Hoffman Machinery Corp. (& Subs.)— 


Earnings 

Calendar Years— 1937 1936 
Net sales $6,582,699 $5,309,433 
Cost of goods sold 4,223,702 3,165,831 


"$2,143,602 $1,456,796 
1'403:450  1/172/103 
$740,152 $284,694 
224'8300 195334 


$964 ,952 $480 ,028 
219,462 181,745 
95,001 
25,000 
20,818 
156,692 


$447 ,980 


1935 
$3,854,209 
2,397 ,413 


1934 
$3 ,251,008 
2,034,742 
$1,216,266 
1,044,980 
$171,286 
155,679 


Gross profit on sales__ $2,358,997 
Sell., gen. &admin.exp. 1,684,007 
$674,989 
261,235 
$936 224 
170,414 
102,409 





Profit from oper 
Interest, &c., income-.-- 





Gross profit 
Int. & other inc. charges 
Federal, &c., taxes 
Prov. for surtax on un- 
distrib. profits (est.) - 
on foreign exchange 
Depreciation 


Net profit £489,104 

Divs. paid and decl. on 
pref. stock x78 .204 
ie Wf 


20,235 


154,062 140,161 


$120,825 





41,215 
Shs. com. stock (par $5) - 215,353 
Earnings share $1.5 $1.92 
x Including $6,377 applicable to January, 1938. 
Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilittes— 1937 
$395,097 $316,324) Notes pay., banks. $2,100,000 
Accts. payable and 
3,623,003 accr. accts. incl. 
499,372 Fed. taxes est’d 
1,297,660 to become pay’le 
34,696 within one year. 
Deps. on acct. of 
20,466 uncompl'd sales. 
10,378 
94,750 


15,494 
42,670 
725,338 
1 


215,203 
$0.20 


1936 


Assets— 
$500,000 


a Instalment accts. 
4,846,278 
679,349 
1,697,273 
64,182 


b Other accts. rec. 
Inventories 
Prepd. & def. chgs. 
Due fr. employees 
incl. exp. funds. 
Deps. on leases, 
contracts, &c_ _- 
Mtgs. rec., at cost 
Sund. investments, 
at cost 
c Treasury stock _ 
d Plant property _- 
Pats., goodw., &c_ 


410,634 423,615 
19,596 
273,135 


1,497,500 
1,111,767 
1,297 ,838 
1,556,702 


23,216 17,709 
383,794 

8,763 
94,550 


24,156 
42,670 
880,762 
1 


Cum. conv. 54% 

pf. stk. ($50 par) 1,391,450 
Com, stk. ($5 par) 1,130,081 
Capital surplus... 1,346,138 
Earned surplus... 1,976,492 











$8,756,300 $6,680,152 $8,756,300 $6,680,152 


a After reserve of $175,000. b After reserves of $120,463 in 1937 and 

100,379 in 1936. ec 7,000 shares com. stock at cost. d After reserves of 

52,041 in 1937 and $454,112 in 1936 Cneeming $52 ,097 in 1937 and $55,- 
865 in 1936 of net plant property not in use.)—V. 145, p. 2867. 


United Gas Improvement Co.—Larnings— 
Income Statement for 12 Months Ended Dec. 31 (Company Only) 


©1937 1936 1935 1934 
Divs.—Sub. companies. $22,623,414 $22,834,718 $22,272,581 $23,419,823 
Other companies 7,033,799 6,628,396 6,334,361 7,539,044 


$29,657,213 $29,463,115 $28,606,942 $30,958,867 
127,836 197,9. 272,977 304,269 
ra 37 ,443 48,659 
14,013 1,863 3,991 
$230,075 $312,284 $356,918 
375,415 


386,841 361,438 
789,74 802,434 





160,302 
$288,139 





Total interest 
Miscell . inc.— Services to 
sub. companies 310,947 
e Other income 801,697 8 786,510 
$1,177,849 


Total miscell. income. $1,112,644 $1,176,589 $1,147,949 
Total income $31,057,996 $30,869,780 $30,067,175 $32,493,634 


Salaries, traveling ¥ 
office rentals, supplies ° 








1,328,271 


1,322,569 
395,510 


461,831 


1,246 367 
423 ,875 


1,321,823 
542,860 





rae dive. & surpine’$29,273,596 $29,190 

., divs. & surplus. A . 4 538 $28,202,492 .769,8 
Provisions for taxes__.. d1,048,047 a1,180,782 . 466,518 - 544 bee 
Int. on notes pay., &c__ 75000 


Advs. under agreement _ 
Net income 28,150,549 $27,953, 735, 
Dive on So iv, pt ai 8 Boe jay 927.953.755 $27,735,936 $30, 


, ,82 , , , , 
Divs. on common stock. 23,251,760 23,251,755 23,251,753 27'902'093 


Balance to surplus... $1,072,709 $875,920 $658 ,104.df$1 ,504,572 
- per sh. on com. $1.05 $1.04 $1.03 $1.13 

a Includes $69,469 provision for Federal surtax on undistributed profits. 

b ts advances, without interest, to the Connecticut Gas & Coke 
Securities Co., to create sufficient surplus on the books of the Coke com- 
pany, to enable to to pay dividends on its cumulative preferred stock. 

c my! Squess. subject to verification by auditors. 

d Provision for Federal taxes in 1937 includes $370,959 of income taxes, 
credited to surplus. This credit resulted from deductions to be claimed in 
1937 income tax return, for loss in investment in Nashville Gas & Heat 
Co., the charges for which were made to the cont t reserve in 1937 cal 
to surplus in a or year. As a further result of these deductions to be 
claimed, it one ted that no undistributed profits tax will be payable for 


the 
onal services, reimbursement items and compensation 








e udes professi 
for operation of Philadelphia Gas Works, &c. 


Company's Income Account Years Ended Dec. 31 


1937 1936 
rain docs cndkdindtdines bileebadvact $31,057,996 $30,869,780 
Expenses, taxes, &c 2,907,447 2,916,025 


i sith pcesmeasececenecsoocesnss $28,150,549 $27,953,755 
826,080 


Dividends on preferred stock 3,826,080 3 


$24,324,469 $24,127,675 
23,251,760 23,251,755 


$1,072,709 $875,920 


The income statement does not include th pany’ port: hare 
in the earnings of subsidiaries not distributed. ‘a dividend. marr, 
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Of the total income of $31,057,996, dividends amounted to $29,657,213 3 
of which $22,623,414 represented dividends from subsidiary companies, an 
$7.033.799 dividends from other companies. The decrease in subsidiary 
dividends was due principally to reductions in dividends of Luzerne County 
Gas & Electric Corp. of $132,521, and Delaware Electric Power Co. of $45,- 
000. Of the increase of $405,402 in dividends from other companies, $340,- 
816 was in preferred stock dividends, due principally to dividends on 
Niagara Hudson Power Corp. 2d preferred stock received in exchange for 
Mohawk Hudson Power Corp. 2d pref. stock, on which latter stock no divs. 
were paid in 1936. In the consolidation of Mohawk Hudson Power Corp. 
with Niagara Hudson Power Corp. under the name of the latter company, 
U.G.1. received stocks of Niagara Hudson Power Corp. in exchange for 
stocks of Mohawk Hudson Power Corp. 


Investment Firm Offers to Buy City Gas Works 

The following is taken from the ‘‘Wall Street Journal’’: 

City Controller Robert C. White of Philadelphia has received an offer 
for purchase of the Philadelphia city-owned gas works. He said that he 
would transmit the letter outlining the offer to city council. The offer, it is 
reported, was made by A. Webster Dougherty, of Dougherty, Corkran & 
Co., investment firm of Philadelphia. Mr. Dougherty would not comment 
on the report, saying that any statement must come from city officials. 
The suggestion that the city sell its gas works as a solution of its fiscal 
problem has been made before, but has not met with favor among council- 
men. Mayor Wilson is said to be against the proposal. 


Weekly Output— 

Week Ended— Feb. 5,’38 Jan. 29,°38 Feb. 6, °37 
eT a cece ee 89,353,594 90,531,140 94,641,902 
—vV. 5, D. . 


United States Steel Corp.—Fztends C. I. 0. Contract— 

This corporation, acting for four of its subsdiaries, employing 240,000 
men, on Feb. 9, renewed “‘indefinitely’’ its contract of March , 1937, with 
the Committee for Industrial Oragnization. The contract, which was to 
have expired on Feb. 28, will be continued as of March '. ; 

|A detailed account of the renewed contract is given on a preceding page 
under ‘‘Indications of Business Activity.’’] 


January Shipments— 
See under ‘“‘Indications of Business Activity’’ on a preceding page. 


New Official— 

John M. Sias, previously Assistant to the Vice-President in charge of 
operations has been appointed Assistant Vice-President of United States 
Steel Corp. of Delaware, raw materials department. He has served with 
the corporation or its predecessor companies since 1893.—V. 146, p. 930. 


Upstate Telephone Corp.—Seeks Bond Issue— 

The New York P. 8S. Commission has been asked to permit the company 
to issue $1,000,000 in mortgage bonds to refund holders $761,900 from a 
previous bond sale. At a hearing before the Commission the company said 
the issue would be sold at 4%. ; 

The balance of the issue will go toward installation of dial systems at 
Fonda, Fort Plain and Johnsonville and construction work. 


Utah Ry.—ELarnings— 
December— 1937 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway x1,243 853 
Net from railway 266 ,046 
Net after rents 140,423 
x Corrected figure.—V. 146, p. 930. 


United States Realty & Improvement Co. (& Subs. )— 
Consolidated Income Account Years Ended Dec. 31 
al937 al936 b1935 


1934 

$110,258 
73,278 

45,355 


1936 1935 

$123,798 $129,006 
27 ,680 64,615 
13,895 50,385 


1,088,209 1,060,182 
307 ,660 354,072 
191,221 198,865 


b1934 


Oper. revs.(after deduct. 
provision for doubtful 
accounts) 

Operating expenses 

Real estate taxes 

Deprec. on office & hotel 
buildings, as provided 
by company 


$2,328,390 $2,354,550 $2,518,406 
1,179,094 1,043,003 959,703 - 
608,137 630 ,834 635,964 


$2,244,596 
97,570 


322,637 327,520 327,520 327,520 





inc. from 


Net oper. 
hotel 


real estate & 
operations 

Other income — interest 

on securities, &c_.-..-. 


$595,218 
12,813 
$608 ,032 
135,340 


$353,192 
12,899 
$366,091 
140,974 
d437 356 


$213,639 
26,751 
$240,390 
173 ,847 


426 ,037 
152,267 


$240 ,854 
33,202 
$274,056 
131,493 


415,878 
141,471 





Total income 
c Gen. & corp. exps. of 
parent co. & subs_ ~~ 
Interest charges— 
i a & sf 
Note payable 
Bank loans, &c 
State franchise & Federal 
capital stock taxes __-_ 
Fed. State social se- 
curity taxes 
Prov. for Federal income 
tax of subs 


183,051 
42,455 


19,721 





Realty Corp., int.chgs 
of $166,500 on debs. 
guar. by parent co___ 
Less interest accrued on 
obligations of G. A. F. 
Realty Corp. held by 
the parent company-- 


407 ,936 


10,086 
$459,353 





$460,152 $535,633 $413 555 


Summary of Deficit Account Dec. 31 
Consol. deficit, Dec. 31- $1,568,316 $1,032,829 $623 559 
Net loss, as above 460,152 535,633 413,555 
~~ in registration of 
,090 shs, treas. stk_ 24,560 
Prov. for losses & exps. 
in connect. with pend- 
ing — appiic’le 


$713 .925 
459,353 





$2,053,029 $1,568,463 $1,037,105 $1,273,278 


of Plaza O ting 
" % ‘ G. A. 
F. Realty . fr. 
consolidation— 
Plaza . Co.& sub. 
G.A.F. Realty Corp- 
Profit on bonds & notes 


Other bonds & notes. . 


Consol .deficit,Dec. 31 $2,049,245 $1,568,316 $1,032,829 $623 550 
nye Fuller Co. and subsidiaries and of Plaza 
ating Co. b Exclusive of George A. Fuller Co. and subsidiaries; of 

Operating Co. and subsidiaries. and of Savoy-Plaza Cerp.-. a subsidiary in 

pom wg ah The accounts of G. A. F. Reaky Car. ‘ve not been in- 

oie oe a a pee nd ren ) ana of $1 572 in fo37, 

es ure * 
$1,960 in 193! 'd Including $158,878 
by parent com- 








ciud 
$1,753 in 1936, $1,960 in 1935 and $2,139 in 1934. 
interest on G.'A. F. Realty Corp. debentures guaranteed 
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pany. e Exclusive of interest on G. A. F. Realt 
anteed by parent company. y Co. debentures, guar- 


Consolidated Balance Sheet Dec. 31 
b1937 b1936 
$709,061 $549,245 
67 404 67,451 
12,383 17,04) 


817,460 17 460 
325.001 d537,501 
. invest. in and advances to other real 
b estate cos., & invests. in other stocks & bonds. sae. 620 807,351 
Real estate, buildings ane equipment 26,723 oes 
furniture aug tiaturen 12,031 13,12 





$27,529,081 
63,128 


$29,640,716 


95,368 
151,278 
35,000 


5, 
20,000 
: 50,000 
1,509 8,148 


e3,345,500 3,000,000 
175,000 325,000 


338,000 369,500 


’ wages 
sane for pending litigation 
Mortgage payments due within One year 
Payments due within 1 yr. acct. of principal of note 
Notes vty Le in atvenee ; 
otes payable by p 
mdf 000,000 on Whitehall 


payable 
8% deb. 1 motes. Cup Feb. 1, 1938, of United States 


—y Ay hy 
15- 6% gs op oe 4 ree F. pemey 
Corp. ated cous 19e0 Some & sink. tn a pas ts) 
m ‘un en 
6%, Satins fund Ticateses @ due Jan. payments 


1,373,500 
1,148,000 


1,288,500 
1,168,500 


teh ae ag me rovement Co 
st mtge. 
pms of W Wee 


6 : to. aa to prin.. in , int. fai 
st mtge. 0 
olf comiananaily ts bape. # 


gold — Ne Trinity Bl 
ated Jun 1918 Guar. by 
fun 


"1938." 


3,710,500 3,710,500 


680 ,000 

2,142,738 

100 

2049,245 1,568,316 


Tove Se Oe ares ae eye pee $27,529 pet f23 640, 716 
ter reserve for doubtful accounts of $92,036 in 193 d $90,612 in 
1936. y After reserve for depreciation of $2, 666,097 in 1937 ond a $3 4 As eT 
eo is. z Represented by 900,000 no shares. a Rep Fa 
me pat shares, of which 63,000 shares (at cost of which ch 72.2 = 
am rt a. 
of George A. Fuller Co. an 


to surplus in gem years) are held in bg en AN 
os 11,000 shares prior preferred stock 


subsidiaries and of ayy he 

— as collateral to ote payable of $32 boot yh Ege, ,000 7 Bs) 
¥ ing 4% 4%, pote of Plaza Operating Co. for $325, ($475,000 in 1936 
pay A eal Gepectees & as collateral to note payable of $325,000 an 
$475, ona a I $62,500 mortgage on 26 West 58th Street in 1936. 
e Also ,000 principal amount of Savoy-Plaza, Inc., income bonds, due 
Oct. 1 1956, and voting trust certificates representing 8,256 shares of 
Savoy-Plaza, Inc., class A common stock.—V. 146, p. 611. 


United States Tobacco Co.—Larnings— 


Calendar Years— 1937 1936 1935 
Operating profit $3,915,793 $4,356,890 $3,600,883 
Divs., int. & misc. inc_- 522,155 672,481 646 448 445,188 


Total income $4,437,948 $5,029,370 $4,028 ,060 
Deprec. & obsolescence- 125,435 135, 122,397 
Federal income taxes_-- , 657 ,819 
f Flood loss 303 ,235 

$3 .462 ,687 


Net earnings 
Pref. dividends (7%)--- 163 ,229 
Common dividends c3 sete 





hav 





$4,247 ,331 
138,052 





$4,235,863 
163 359 


b4,006,188 
$8.75 


$94,508 $66 316 
5,513,328 5,447,012 





Balance, surplus $225,332 
5,284,286 
Additional Fed. 

tax, prior years—Dr -- 
Excess of cost over par of 

pref. stock—Dr 





$5,284,286 
457 ,850 
$7.09 


Profit & loss surplus_. $5,605,765 $5,513,328 $5,447,012 
Shares of common out- 

standing (no par)__-_- 457 580 457 ,850 457 ,850 
Earns. per share on com- 237.2 $8.89 $7.49 

a Includes special dividend ($2. poi amountin: ng tos $1,030,163. b Includes 
special dividend of $3.75 amounting hg $1,716 938. c Includes special 

vidend of $2 per share amounti to $915,700. d Excludes treasury 
stock. e Includes special dividend ($2) amounting to $915,700. f Leaf 
tobacco. g After deduction of flood loss. If flood loss was not deducted 
income for the year would amount to $3,765,923, equaling $7.86 per share 


on common stock. 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
$ > LAabiltttes— 3 $ 

Preferred stock... 2,330,000 2,333,700 
2,582,992 | x Common stock ..14,943,700 14,943,700 

Accounts ppyable. 580,349 53,418 

1 | Accr. taxes & exps., 

5,294,485| incl. Federal inc. 


9,874,543 | Pref. div. pay. Jan 
1,408,328 | Com. div. pay. Jan 
8,518,389 


600,039 


Assets— 
y Real estate, ma- 
ch’y & fixtures... 3,097,826 


Cash 


ks, 
supplies, ‘ae. - 1, 189,302 
Bills & accts.rec. 1 ‘070, 652 
Marketable secur. 5,029,134 
Capital stocks of 
other companies 600,039 
en notes and 
142,065 123,606 
62,402 60,455 


accts. receivable 
Prepaid expenses. 
Mo : 26,925,692 28,462,838 26,925,692 28,462,838 
esented by 457,850 shares of no par value. y After * oe 


of Sa 418.682 682 in 1937 and $2,561,873 in 1936.—V. 146, p. 772. 


Utilities Elkhorn Coal Co.—Files Under 77-B— 

The ommenny. subsidiary of Utilities Power & Light Corp., has filed with 
the U. rict Court at oy a petition for gonn tion under 
Section 77-B of the Bankruptcy Act. The company has $1,103,500 bonds 
outstanding on which it was uoable to meet interest and sinking fund due 
Jan. 1, 1938. The company states its mines in Floyd, Pike and Knott 
Comey Ky., are approaching exhaustion and that "$250, 000 will be 
a to develop mines on another leased mining property.—V. 141, 
D. ‘ 


Van Raalte Co., Inc.—50-Cent Common Dividend— 

The directors on Feb. 4 declared a dividend of 50 cents share on the 
common stock, par $5, payable March tS to holders of record Feb. 16. This 
compares with ti 1.37% paid on Dec. J, last; 75 cents paid on Sept. 1 and on 
June 1, last; 62% cents paid on March 1, "1937; $2 paid on Dec. 1, 1936; 
$1 paid on Sept. 4% 1936, and 25 oun share distribuved in each of the 
four preceding quarters, the Sept. 1, 1935 payment being the initial dividend 
on the stock. . 145, p. 3024. 


Vento Steel Products Co.—£arnings— 
Earnings for Year Ended Dec. 31, 1937 
Net earnings for od. 


Dividends or: 


803,423 
40 


5, 513,328 











1934 , 
$3 ,582 ,872 
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Balance Sheet Dec. 31, 1937 

Liabdtlities— 
b Notes and accounts payable-__$110,258 
———— Payments due within 
Accounts Seals (net) 
Inventories 

004 | Long-term liabilities 

Capital stock (par $1) 
Capital stock subscribed (not 


ec Capital surplus 
a Combined surplus (prior to 
) 





a Consists of capital ~ Ee arisi ae from appreciation of fixed assets, 
less earned surplus deficit at 31, 1935 and reo: nization 

penny be as mee oe ine Rey of of Directors. b In f $50,000 loan 
secured oO ventory. ng from a rosea on Sof ts. 
d Including $5,000 appreciation av 145, p. 3672 _ 


Valvoline Oil Co.—Directorate Increased— 

At the annual meeting of stockholders held Feb. 9 G. Carlton Hill and 
R. B. Smethurst were elected directors, increasing the board from 12 to 14 
members.—V. 144, p. 1621. 


Walgreen Co.—Sales— 


Period End. Jan. 31— Pa RY ee Fh 938—4 Mos.—1937 
nan 146. 7450. 5,507,855 $5,353,936 $24°345, 691 $23,429,960 


Weisbaum Bros.-Brower Co.—Earnings— 


5 Months Ended Dec. 31— 1937 
Net profit after depreciation and provision for Fed- 
$79,873 
$0.53 


1936 

eral income taxes & surtax on undistrib. profits_ $79,084 
Kevan pe chore o@ 150,000 shs. common stock. _ $0.53 
— Pp. 


Western Auto Supply Co.—Sales— 
ponte of January— 


= 146, p. 450. 


Western Maryland Ry.—£arnings— 
— Weel Bae. Jan. 31— ——Jan. 1 to Jan. 31— 


1937 1938 1937 
$408 ,887 $505,441 $1,146,781 $1,536,825 


1938 
$1,906,000 


1937 
$1 +793 ,000 


PR tine scm sain) 
ross earnings (est.)__.- 
—V. 146, p. 931. 


Western Union Telegraph Co., Inc.—Zarnings— 


12 Mos. End. Dec. 31— 1937 1936 1935 1934 
$102,076,710 3100036. ©03 $91,389,311 $88, 733 »205 
Maintenance, repairs & 
reserve for deprecia’n. 18,152,307 17,301,847 15.425,.895 12,163,661 
Other oper. ex i. 
rent of | 
© 76. 204,644 70,620,864 65,360,846 


$7,719,759 $12,113,892 $10,602,570 $7,595, 
4,393,990 4,914,772 5,344,492 $5382 1000 


Net income $3,325,769 $7,199,120 $5,258,078 $2,243,084 
a Including dividends and interest 
Note—No deductions has been made for surtax on undistri buted profits. 
—V. 146, p. 931, 450. 


Wheeling Steel Cosp.——Eachangs Time Extended— 

The corporation has notified the New York Stock Exchange that the 
time within which 6% preferred stock may be exchanged for $5 cumulative 
convertible prior preferred sotck and open stock pursuant to the plan 
of recapitalization dated June 8, 1937, has been extended up to March 13, 
1938. The corporation has further notified Cay Exchange that upon each 
surrender during the period from Feb. to March 12, 1938, both 
inclusive, of 6% preferred stock for exchange 7B. shall be ayable to the 
corporation, as a condition precedent to such conversion and fo r the purpose 
of effecting Y hp adjustment of dividends on such exchange, an 
angus Fame: cents per share of 6% preferred stock so surrendered. 
eam +P 


Willson Products, Inc.—Nei Sales— 
The company reports net sales for the year 1937 of $1,355,536, compared 
with $1,261,264 in 1936. Sales for December, 1937, were $56, ‘673, com- 
ared with $100,967 in December, 1936. Sales for Januar 1938, were 
372. 549 as co" npared les 45300. 588 in January, 1937, and $8) 318 in Janu- 
ary, 1936.—V. 145, p. 


Wilson Line, Se idia Dividends— 

Directors have declared an initial semi-annual dividend of $2.50 share 
on the 5% first preferred stock, payable Feb. 15 to holders of record Feb. 1, 
and an initial dividend of $1 share On the common shares payable 
March 1 to holders of record Feb. 15.—V. 145, p. 964. 


Windsor Hotel, Ltd.—LZarnings— 


Calendar Years— 

Earnings after 0 ting general some 
and provision for bade on doubtful debts, but 
before interest on bonds and depreciation $133.76 

Interest on bonds 186,3: 

Provision for depreciation............ Riohinsnde 100,000 100,000 


$159,016 $152,556 


68,998,370 








1936 





Net 
—vV. a p. 2250. 


Wisconsin Public Service Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $24,749,000 
first mortgage bonds, 4% series due 1961, all of which are now issued and 
outstanding.—V. 146, p. 612. 


Woolf Brothers, Inc.— Dividend Increased— 

Directors have declared a dividend of $1.20 share on the class B 
participating preferred stock, payable Feb. 5 to holders of record Jan. 31. 
An initial dividend of $1 per share was paid on this issue on Feb. 23, 1937. 
—V. 144, p. 1127. 

(F. W.) Woolworth Co.—<Sales— 

Month of January— 1938 1937 
pS ERS ae Seer ere ere ee $19,157,086 $18,649,912 
—V. 146 p. 932. 


Wright-Hargreaves Mines, Ltd.—£ztra Dividend— 
The directors have declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 10 eo es pers are on the 
common stock, no par value, both payable April 1 lders of record 
Feb. 14. Like amounts were distributed in each of the 16 preceding quar 
ters, prior to which the company made quarterly distributions of 5 cents 
= share, eee in addition paid an extra ividend of 5 cents per share on 


The ree also paid a special interim dividend of 10 cents per sh 
on the common stock on Jan. 15, last, and on Feb. 1, 1937.—V. 145, p. 3362. 


Yellow Truck badh Coach Mfg. Co.—Farnin s— 


Years Ended Dec. 3 937 1936 
$73, rise EE $59. 426,329 


Profit from operations 9 6.762.014 
Provision for depreciation 1, ,100 ,600 
x Provision for Federal taxes on income "423.170 750.390 


Net profit $3,571,669 $5,089,024 

x Includes provision for surtax on undistributed profits—1937, $17,192; 
ise. $21,000. y Including the company’s proportion of net profits or 
losses of wholly owned and controlled companies not consolida z Pre- 
liminary.—V. 145, p. 3833. 








1094 


Financial Chronicle 





Feb. 12, 1938 











The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS —RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





——-———-— - — 

















COMMERCIAL EPITOME 
Friday Night, Feb. 11, 1938 

Coffee—On the 5th inst. futures closed unchanged to 2 
points higher in the Santos contract, with sales of only four 
lots. The Rio contract closed 1 to 5 points higher, with sales 
of six lots. The narrow market reflected the usual Saturday 
quiet in the “street,”’ where offerings were about unchanged. 
The market for spot coffee in Brazil was easier today (Satur- 
day). Soft 4s were quoted at 20.100, hard 4s at 18.200 and 
Rio 5s at 15.700, all off 100 reis. Havre finished 2% frances 
to 214% franes lower. Brazil coffee in stock here and afloat 
amounted to 1,144,526 bags on Saturday. On the 7th inst. 
futures closed 2 to 6 points off in the Santos contract, with 
sales of 37 lots. The Rio contract closed 6 to 11 points 
lower, with sales totaling 25 lots. Brokers believed that 
about half the volume in both contracts was professional in 
character, representing buying and selling within the range 
of a few points. Although not up to the previous week’s 
volume, clearances from Brazil last week were heavy at 
355,000 bags, of which 210,000 were for the United States. 
In the previous week clearances were 447,000 bags with 
197,000 bags for the United States. On the 8th inst. futures 
closed 12 to 9 points off in the Santos contract, with sales 
totaling 81 lots. The Rio contract closed 10 to 13 points off, 
with sales totaling 11 contracts. Coffee futures continued to 
drift lower. Behind the decline are the apathy of roasters 
and the easier tone of mild coffees as the new crop finds 
greater sales resistance except at concessions. Santos con- 
tracts opened 2 to 5 points lower, while Rios were 3 to 9 
points lower. Cost and freight offers from Brazil sagged 
with Santos 4s reported offered generally at from 6.70c. to 
7.05¢. Milds were easier with Manizales for February- 
March shipment at 9c. Mild stocks in the United States 
rose about 70,000 bags during the week. In Havre futures 
were 24% to 34% frances lower. On the 9th inst. futures 
closed 7 to 9 points off in the Santos contract, with sales 
totaling 95 lots, or 24,000 bags. Rio contracts were 3 to 7 

ints higher at the close, with sales totaling 12 lots. Despite 

ecided weakness in actuals, coffee futures reversed their 
early downward trend in today’s session. Improvement was 
considered purely technical in view of the fact that the mar- 
ket has drifted gradually lower to the extent of about 50 
oints without an appreciable advance. Santos 4s, soft, in 

razil were 400 reis lower at 19.700, and hard 4s were 300 
lower at 17.900, while Rio 5s at 15.500 were off 200. Havre 
futures closed 21% to 4 frances lower. 

On the 10th inst. futures closed 7 to 10 points off in the 
Santos contract, with sales totaling 57 lots. The Rio con- 
tract closed 1 point up to 6 points down, with sales of only 
8 contracts. The coffee markets appeared weak during 
most of the session, with rather pronounced selling pressure, 
believed to have come from Brazilian sources. Interest cen- 
tered upon the Santos contract, with March selling off 2 
points and the remainder of the list losing 6 to 7 points in 
the early trading. In the actual market it was reported that 
Santos 4s were offered c. and f. by Brazil at 6.25¢. a pound, 
prompt shipment. Other offers were made at 6.50 to 7e. 
Rio futures were dull. Sales of 1,250 bags were made at 
5 points decline. Havre futures were 2 to 21% franes lower. 
Today futures closed 3 to 9. points down in the Santos con- 
tract, with sales of 126 contracts. The Rio contract closed 
7 to 10 points off, with sales totaling 21 contracts. Coffee 
futures turned downward on selling from trade sources. 
Santos contracts opened 1 higher to 6 lower, while Rios were 
5 to 8 lower. In the early afternoon trading Santos were 
2 to 5 lower, with December at 5.75c., off 3 points, while 
Rios were at 7 to 8 points lower, with May at 4.01c., off 7 
points. Cost and freight offers from Brazil were about the 
same, with Santos 4s at from 6.50 to 7e. Medium eolor 
348 were reported sold at 4.40e. For July-December ship- 
ment 4s were said to be offered at 6.25¢e. Milds were easier, 
with nearby Manizales at 9¢. Altogether roasters’ demand 
was disappointing. Havre futures were 61% to 9 franes 


lower. Rio coffee prices closed as follows: 

eno apo asa (1) 1s = halle bern 3.3 

ai icista. RRR aE | gi aaa eames saat 
Santos coffee prices closed as follows: 

ST tr sateenearasoeenesyn~ (0: Selah aenbaribasete 3-78 

; Na uC IMDM S| iidadniaiaeslalaatatiede en teaimmeee ae 


_Cocoa—On the 5th inst. futures closed 6 to 11 points net 
higher. The opening ranged showed a net rise of 7 to 12 
ints. Transactions totaled 198 lots, or 2,653 tons. Lon- 
on came in 1s. 6d. higher on the outside and Is. 3d. to 1s. 9d. 
stronger on the Terminal Cocoa market. A fair volume of 
short covering developed. Selling was viewed chiefly as 
profit taking and scattered liquidation New buying proved 
limited in the short session. Local closing: Feb., 5.54; 


March, 5.60; May, 5.63; July, 5.70; Sept., 5.74; Oct., 5.77. 


_resistanece of native farmers. 





On the 7th inst. futures closed 16 to 18 points off. The 
latest cables on the African crop hold-up situation left cocoa 
futures in a more nervous state than ever. These strongly 
denied that native farmers were entertaining any ideas of 
wholesale crop destruction, which were being circulated here 
the end of last week. As a result liquidation drove prices 
considerably lower. Opening sales had been at gains of 
4 to 6 points. Sales totaled 239 lots, or 3,203 tons for the 
day. London showed no change to a 3d. loss on the outside 
market, and losses of 114 to 7 14d. for futures on the Terminal 
Cocoa Market, with 1,900 tons trading. Local closing; 
Feb., 5.37; March, 5.48; May, 5.46; July, 5.52; Sept., 5.58; 
Dec., 5.71. On the 8th inst. futures closed 18 to 14 points 
net higher. Transactions totaled 214 contracts. The 
market rallied today following receipt of cables which re- 
iterated that Gold Coast cocoa farmers have decided to 
destroy their cocoa. The market rallied about 14 points 
from the early low levels on the buying inspired by that in- 
formation. Local closing: March, 5.60; May, 5.63; July, 
5.68; Sept., 5.73; Dee., 5.85. On the 9th inst. futures 
closed 2 points higher to 3 points lower. The opening range 
was unchanged to 3 points up. Transactions totaled 4,007 
tons. Activity appeared to be centered in the March 
delivery, which is now being liquidated by both sides quite 
actively. London ruled 3d. firmer on the outside, while 
futures ran 6d. lower to 3d. higher, with 740 tons trading 
on the Terminal Cocoa Market. Local closing: Feb., 5.57; 
March, 5.59; May, 5.62; July, 5.65; Sept., 5.72; Dee., 5.85. 

On the 10th inst. futures closed 2 points down to 1 point 
up. Transactions totaled 285 contracts. Prices fluctuated 
idly while waiting for the situation in Accra to clear up. 
Cables reported that a commission would investigate the 
holding movement, a step which was expected to stiffen the 
The British secretary of the 
colonies meanwhile asked farmers to refrain from burning 
their cocoa. In the meanwhile the supply situation here 
continued to tighten. Warehouse stocks decreased 5,500 
bags overnight. They now total 569,118 bags compared with 
601,091 bags a year ago and with 759,537 bags two years 
ago. Stocks in London on Feb. 5 totaled 111,670 bags 
against 139,930 bags a year ago. Local closing: Feb., 5.56; 
March, 5.58; May, 5.60; July, 5.66; Sept., 5.72; Dee., 5.85. 
Today futures closed 20 points off on all deliveries. Trans- 
actions totaled 475 contracts. The market was upset by 
cables reporting pressure on farmers to sell their cocoa. 
Liquidation in March was active with switching to deferred 
positions also in progress, and some hedging was reported. 
London also was easier. Early prices were off 12 to 15 
points, but by early afternoon the market was down 20 to 
22 points, with March selling at 5.37c. At that time 215 
lots had been done, stop loss orders being caught. Ware- 
house stocks showed the first increase in some time, 600 
bags, which brought the total to 569,752 bags. Local 
closing: March, 5.38; May, 5.40; July, 5.46; Sept., 5.52; 
Dec., 5.65. 


Sugar—On the 5th inst. futures closed unchanged to 1 
point higher. Transactions totaled only 31 lots. As the 
market neared the 3,15c. level, the low for 1937, and a price 
that is only 5 points above the 1936 level, the tendency 
during the past week was to limit offerings. The market for 
raw sugar ruled quiet and unchanged today (Saturday). 
Offerings were held at 3.18¢., but buyers locally were not 
generally interested at better than 3.15c. The inclination 
of both buyers and sellers was to await developments in the 
new week. The world sugar contract was steady on Satur- 
day, with prices ranging at the close from 14 point lower to 
unchanged, a slight improvement from the initial levels of 
1 to % point lower. Sales were 81 lots. On the 7th inst. 
futures closed 1 to 2 points off. This brought domestic 
sugar futures back to their seasonal lows. The volume of 200 
lots, or 10,000 tons, was swelled by the posting of 57 lots of 
March at 2.24c. and 59 lots of May at 2.25c. On a purchase 
by Arbuckle of 8,000 bags of Puerto Ricos, nearby arrival, 
at 3.27c. delivered today, the spot price was 1 point higher. 
At the same level on Saturday Colonial bought a cargo of 
Puerto Ricos for February shipment. Eastern refiners 
generally, however, were not interested at better than 3.15e. 
The world sugar contract closed }4 point off, with sales 
totaling only 93 lots, or 4,650 tons. In the London market 
raws were held at 5s. 44d., equal to 1.04c. f. 0. b. Cuba, 
with freight at 15s. per ton. Futures there ended Yd. 
higher to 4d. lower. On the 8th inst. futures closed 1 point 
down throughout the list in the domestic contract. The open- 
ing range was 1 point down to 1 point up. Domestic futures 
held fairly steady in spite of the drop of 2 points in the spot 
price when American bought 4,000 tons of Philippines, , 
next week,gat 3.15c. Further offers were liberal at 3.17c. 
and up, while buyers were indicating no better than 3.15c., 
and in many cases had backed away from that level. Heavy 
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liquidation and new lows again featured trading in the world 
sugar futures contract, which in early afternoon stood 114 to 
2 points lower. Cuban producers were putting out hedges 
ingthe distant months, although such operations were not 
apparaently attractive at 5 to 10 points higher. London 
futures were 1 to 114d. lower except for the spot month, 
February, which was unchanged. Raws there were offered 
at 5s. 334d., equal to about 1.01 4c. per pound f. 0. b. Cuba. 
Freight remained at 15s. per ton. On the 9th inst. futures 
closed unchanged to 1 point lower in the domestie contract. 
Short covering and some new buying acted as an offset to the 
offerings that were rather liberal at times in today’s session. 
Transactions totaled 235 lots. The strike still continues in 
Puerto Rico, and the more prolonged, the more of a factor 
it becomes in the general sugar situation. After business at 
3.15¢. today, the same as in the previous session, when a 
new spot price was established, the raw market turned easy 
as sellers offered at the 3.15¢. basis and found buyers gen- 
erally withdrawn. It was presumed that the best price the 
refiners would pay was 3.13c. At 3.15c. Revere bought 
1,500 tons of Philippines due Feb. 23, and at the same 
equivalent Cubas were sold to both National and American 
on the previous day, it was generally believed, although 
details were withheld. The world sugar contract closed 2 to 
3% points lower, with transactions totaling 445 lots, or 
22,250 tons. London prices broke sharply, the terme market 
ranging 2 to 434d. lower. Raws there were offered down 
to 5s. 1 Vd. 

On the 10th inst. futures closed 2 points down to un- 
changed. Transactions totaled 572 contracts. Domestic 
contracts were comparatively steady until news was re- 
ceived that the Porto Rican shipping strike had been 
terminated and that work would be resumed pending 
arbitration. Losses of 1 to 2 points ensued. Trading was 
active, 5,000 tons of Mar. being switched to Sept. at 5 
points, while other sales totaled 17,000 tons. According to 
Cuban advices, 146 mills are now grinding their new crop. 
In the raw market two sales of Mar.-April shipment 
Philippine were reported at 3.15 ¢., unchanged. Buyers of 
nearby positions were bidding 3.12 to 3.13c. London market 
prices were from 4% to 14d higher, with raws offered at 
ds 2d. The world sugar contract closed 1 to 2 points up. 
After touching 9814, Mar. No. 4 contracts rallied 114 points. 
Today futures closed unchanged to 1 point up in the 
domestic contract, with sales totaling 191 contracts. The 
world sugar contract closed 1 to 24% points up, with sales 
totaling 394 contracts. Domestic sugar contracts were 
unchanged to 1 point lower at the opening, and in the early 
afternoon were unchanged to 1 point higher. Although the 
end of the Puerto Rican strike is expected to bring heavy 
shipments, little selling pressure has appeared in the futures 
market. In the market for raws, sugars were offered at the 
new spot price made yesterday, 3.13c., the lowest level 
since Jan., 1936. Bids today were not above 3.10e. World 
sugar contracts opened 11% to 2 points higher, but by early 
afternoon had sagged slightly on further hedging and Mar. 
liquidation, and were but 4% to 1% higher. The improved 
tone reflected gains in the London market. Sales of raws 
there were reported done at 1.001% per pound f.o.b. Cuba. 
Refined was advanced 14d per ewt., after about 40,000 
tons had been done on a spot basis. 

Closing quotations were as follows: 


PRs chigiide dubbabiiaticweotle ne ee 2.25 
Ml tid inglés dein a nmthembatah dm dened EEE GEG LEE RTI LE TE 
a as ea cele iee watt ae PE TOET CHOW) > cccadwccnameasea 2.26 


Lard—On the 5th inst. futures closed 5 to 10 points net 
higher. The opening range was 12 to 5 points higher than the 
previous finals. The market’s firm display was attributed 
to[speculative buying influenced by the strength in cotton- 
seed oil and grains. Export clearances of lard from the 
Port of New York over the week-end totaled 125,535 pounds, 
destined for Liverpool. Liverpool lard futures were un- 
changed to 6d. higher. Hog prices at Chicago were nominally 
steady at Friday’s levels. The top price reported today 
(Saturday) was $8.85. On the 7th inst. futures closed 2 to 5 
points net higher. Opening prices on the active deliveries 
were 7 points higher on the nearby March and only 2 points 
higher on the deferred positions. Export clearances of 
American lard over the week-end from the Port of New York 
were fairly heavy and totaled 279,000 pounds, destined for 
Southampton, Cardiff and Bristol. Receipts of hogs for 
the Western run totaled 73,700 head, against 71,600 head 
for the same day last year. Prices of hogs at Chicago ad- 
vanced 15c. to 25¢e., with the top price reported at $9. The 
bulk of sales ranged from $8.15 to $8.90. On the 8th inst. 
futures closed 5 to 7 points net lower. The market ruled easy 
during most of the session, prices at one time showing losses 
of 7 to 10 points. Exports of lard from the Port of New 
York today totaled 412,710 pounds, destined for Aberdeen, 
Hull and New Castle. Liverpool lard futures closed 6d. to 
9d. higher. Hog prices at Chicago closed 15c. to 25c. lower. 
Total receipts for the Western run were 74,600 head, against 
67,500 head for the same day a year ago. The top price 
reported during the day was $8.75, and sales generally 
ranged from $7.15 to $8.65. On the 9th inst. futures closed 
15 to 7 points net higher. The opening range was 2 to 5 
points higher. At one time during the session the March 
delivery advanced 20 points over the previous closing price. 
Exports of lard from the Port of New York today were 
188,720 pounds, destined for Bristol. Liverpool lard futures 
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were 3d. to 9d. lower. Western hog receipts were 48,000 
head, against 70,500 head for the same day last year. Hog 
prices at Chicago closed 10c. higher. Sales generally ranged 
from $7.75 to $8.85. 

On the 10th inst. futures closed 2 to 5 points off. At one 
time during the forenoon session prices were 5 to 10 points 
under previous finals. The declines were attributed largely 
to selling by packing interests. Export clearances of lard 
from the Port of New York today totaled 736,875 pounds, 
destined for United Kingdom ports and Rotterdam. Liver- 
pool lard futures were unchanged to 6d higher. Western hog 
receipts totaled 45,200 head against 66,200 head for the 
same day last year. The top price for hogs registered $8.90, 
with the bulk of sales ranging from $7.05 to $8.85. Today 
futures closed 2 points up to 5 points down. Trading was 
moderate and without any outstanding feature. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO ; 


Sat. Mon. Tues.4 ed hurs. Fri. 
Sh... .nicescoh ie. See 8.55 8.50 8.65 8.60 8.50 
EL ia ar alas: alates aaenth 8.80 8.82 8.77 8.82 8.77 8.70 
Sl 4s keenheaeee<e ee 8.97 8.92 9.00 8.92 8.87 
| Ores ee 9.07 9.12 9.07 9.12 9.10 9.05 


Pork—(Export), mess, $27.3714 per@barrel (per 
pounds); family, $29.50 (40-50 pieces to barrel) nominal, 
per barrel. Beef: (export) steady. Family (export), $27 per 
barrel (200 pounds) nominal. Cut Meats: steady. Pickled 
Hams: Pienic, Loose, ce. a. f.—4 to 6 lbs., 13 %e.; 6 to 8 lbs., 
12%e.; 8 to 10 lbs., 11%ec. Skinned, Loose, ce. a. f.—14 to 
16 lbs., 17 34¢.; 18 to 20 Ibs., 15e. Bellies: Clear, f. o. b. New 
York—6 to 8 lbs., 20'4ce.; 8 to 10 lbs., 19'%e.; 10 to 12 lbs., 
18c. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
1234¢.; 18 to 20 lbs., 125%e.; 20 to 25 lbs., 125%e.; 25 to 30 
Ibs., 125¢e. Butter: Creamery, Firsts to Higher than Extra 
and Premium Marks—30 4 to 31. Cheese: State, Held ’36— 
22 to 24; Held, ’37—19 to 21144. Eggs: Mixed Colors, Checks 
to Special Packs—14 ec. to 18 \4e. 


Oils—Linseed oil generally was quoted at 9.3ce. on the 
inside or openly. Quotations: China Wood: Tanks, spot and 
nearby 14% to 15; if shipped 144; Drums 16 to 161%. Coco- 


nut: Crude, Tanks, .037%; Pacific Coast, .03'%. Corn: 
Crude, West, tanks, nearby, .0714 to .07%%. Olive: De- 


natured, Spot, drums, $1.00; New crop, 971% to 1.05. Soy 
Bean: Crude, tanks, West, forward, .0614 to .0614%4; L. C. L., 
N. Y., .077. Edible: 76 degrees, 1044. Lard: Prime, 10%4. 
Extra winter strained, 934. Cod: Crude, Norwegian, light 
filtered, 3414. Turpentine: 32 to 35. Rosins: $5.40 to 
$8.75. 


Cottonseed Oil, sales, including switches, 239 contracts. 
Crude, 8S. E., 6%e. Prices closed as follows: 


PON, bo ces see NS 7.85 DB (ad bes cccssidivin cia 7.90 n 

pO RST ro er, | ee er 7.98@ -... 

+ any Sess ah icin eal wit Scmmcaiaineh th Tae DS lL Ridéadescdnctaccs 7.93 n 
Ei Sho ddvadévscbae 7.90@ ..-.|September......_...-. 7.97@ ...- 


Rubber—On the 5th inst. futures closed 16 to 18 points 
higher. The opening range was 4 to 14 points above the 
previous finals. Transactions totaled 1,060 tons. Prices in 
the outside market were quoted on a spot basis of 14%%e. 
for standard sheets. Local closing: Feb., 14.34; March, 
14.42; May, 14.60; July, 14.71; Sept., 14.81; Dec., 14.97; 
Jan. (1939), 15.02. On the 7th inst. futures closed 6 to 9 
points off. The opening range was 4 to 11 points down. 
Transactions totaled 1,160 tons. There was some switching 
from March, trading in these two deliveries alone amountin 
to 810 tons. The London and Singapore markets clo 
quiet and steady, respectively, prices showing only small 
changes. Local closing: March, 14.34; May, 14.51; July, 
14.65; Sept., 14.74; Dec., 14.89. On the 8th inst. futures 
closed 5 to 6 points net higher. Transactions totaled 84 
contracts. The market was steady at a slightly lower level 
in quiet trading. Factory interest continued at a minimum 
and foreign markets were easier, while shipment offerings 
increased. In the early afternoon May stood at 14.46c., 
off 5 points, July at 14.58, off 7 points, and September at 
14.70c., off 4 points on transactions involving 420 tons. 
The London and Singapore markets closed steady, prices 
ranging from unchanged to 3-32d. lower. Local closing: 
March, 14.40; May, 14.56; July, 14.65; Sept., 14.80; Dec., 
14.95; Jan., 15.00. On the 9th inst. futures closed 3 to 7 
points net higher. The opening range was 10 to 17 points 
above the previous day’s finals. Transactions totaled 2,640 
tons. In the morning outside prices showed a gain of as 
much as 4e. per pound, but at the close the advance had 
been reduced to 1-l6c., with standard sheets quoted on a 
spot basis of 14 7-16c. London and Singapore markets closed 
quiet and steady respectively, with prices showing only 
minor changes. Local closing: Feb., 14.35; March, 14.43; 
May, 14.60; July, 14.72; Sept., 14.83; Dec., 15.00. __ 

On the 10th inst. futures closed 11 to 2 points net higher. 
Transactions totaled 217 contracts. This market was influ- 
enced somewhat by the improvement in the stock market, 
but decreased port stocks in Malaya also were an influence 
on trading, which to early afternoon totaled 1,370 tons. 
At that time prices were 11 points higher on March at 14.54c. 
and 5 to 9 higher on other positions. The London market 
closed steady unchanged to 4d. higher. Singapore was 
dull and 3-32d. lower. Local closing: March, 14.52; May, 
14.70; July, 14.83; Sept., 14.85; Dec., 15.06. Today futures 
closed 7 points down to 3 points up. Transactions totaled 
92 contracts. Demand for rubber futures was moderate, 


but selling pressure was still lighter with the result that the 
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market had a firm undertone, opening 1 to 5 points higher. 
Prices were steady throughout the morning. In the early 
afternoon March stood at 14.57e., up 5 points, and July at 
14.83c., unchanged. Sales to that time totaled 460 tons. 
London closed quiet, with prices unchanged to 1-16d. lower. 
It was estimated that United Kingdom stocks had increased 
1,800 tons this week. The Singapore market observed a 
holiday and shipment offerings were light. Local closing: 
March, 14.45; May, 14.65; July, 14.77; Sept., 14.88; Dec., 
15.03; Jan., 15.14. 

Hides—On the 5th inst. futures closed 11 to 15 points 
net higher. The opening range was 13 points higher than the 
previous final quotations. Transactions totaled 1,800,000 
pounds. No further developments were reported at the close 
of the week in the spot hide markets. Local closing: March, 
8.60; June, 8.95; Sept., 9.27; Dec., 9.58. On the 7th inst. 
futures closed 40 to 41 points net lower. The opening range 
was 10 to 18 points off, and as the session progressed, the list 
continued to give ground. Due partly to reports of weakness 
in the domestic spot hide situation and partly to the drop in 
the securities market, hide futures lost considerable ground 
today. Transactions totaled 4,880,000 pounds. Stocks of 
certificated hides in warehouses licensed by the exchange 
decreased by 1,186 hides to a total of 769,431 hides. In the 
domestic spot hide market it was reported that 11,000 Coast 
steers were sold at 8!4c. a pound and 9,000 Coast cow hides, 
November-December, at 6%c. a pound. Local closing: 
March, 8.20; June, 8.55; Sept., 8.86; Dec., 9.17. On the 
8th inst. futures closed 34 to 30 points net higher. Trans- 
actions totaled 114 contracts. edge selling early in the 
session tended to depress raw hide futures. However, in the 
later trading outside demand appeared and rallied the mar- 
ket, with the result that in early afternoon prices were 10 
to 13 points higher, with March at 8.32c. and June at 8.65c. 
Sales to that time were 1,680,000 pounds. Local closing: 
March, 8.54; June, 8.85; Sept., 9.16. On the 9th inst. 
futures closed 8 to 16 points net lower. Trading around the 
ring was unusually active, transactions totaling 7,760,000 
pounds. The opening range was 5 to 11 points down from 
the previous day’s finals. Stocks of certificated hides in 
warehouses licensed by the Exchange remained unchanged 
at 769,431 hides. It was reported today that 20,000 Novem- 
ber-December branded Fort Worth cow hides were sold at 
8c., a decline of approximately lc. from the last previous 
business. In the Chicago market it was learned that January 
light native cow hides were offered at 84c., but tanners 
showed little interest. Local closing: March, 8.41; June, 
8.72; Sept., 9.08; Dec., 9.39. 

On the 10th inst. futures closed 9 to 14 points net lower. 


Transactions totaled 138 contracts. The market was under 
However, there 


pressure early, opening 16 to 24 points off. 
was @ partial rally during the forenoon as a result of com- 
mission house buying in sympathy with the strength of the 


stock market. In the domestic spot market a packer sold 
20,000 Nov.-Dec. branded cow hides at 8c. a pound. Local 
closing: March, 8.27; June, 8.63; Sept., 8.95; Dec., 9.26. 
Today futures closed 2 points up to 1 point down. Transac- 
tions totaled 185 contracts. After opening 5 to 7 points 
higher, raw hide futures went to new lows for the move- 
ment under persistent selling by trade interests, the decline 
catching stop loss orders. Trading was active, with total 
sales of 4,440,000 pounds to early afternoon. In the domestic 
spot market sales of heavy native cows at 8c. a pound were 
reported, while in Argentina steers sold at 11°ce. Local 
closing: March, 8.29; June, 8.62; Sept., 8.95; Dee., 9.26. 


Ocean Freights—There has been no outstanding feature 
to the freight market the past week, the demand for tonnage 
oe or less spotty. Charters included: Grain: Albany 
to twerp or Rotterdam, last half February, 2s. 9d., 
option Scandinavia 3s.6d. New York to French Atlantic 
ports, 20c. Two loads, New York to Rotterdam, February, 
15¢e. One load, New York to Antwerp, February, 14c. Gulf 
to Antwerp or Rotterdam March 17-31, 2s. 10144d., option 
London or Hull, 3s., Belfast, 3s.1%d. Ten steamers, 
Australia to United Kingdom—Continent, March-April- 
May loading at minimum rates (3ls., West Australia; 32s., 
South Australia). Gulf to Antwerp or Rotterdam, Feb. 25- 
Mar. 10, 2s. 1014d.; option picked ports United Kingdom, 
3s. St. Lawrence to Antwerp or Rotterdam, November 5- 
25, basis, 3s. 14¢d. Rover Plate to U. K.-Continent, Feb.- 
Mar., 25s. Trip: Trip across, delivery Norfolk via St. John, 
Feb.-Mar., $1.55. Trip across, delivery Norfolk, redelivery 
Black Sea, rompt, $1.25. Scrap: North Atlantic range to 
Gydnia or Danzig, Feb., 18s. 6d., one port loading; 19s., 
two port loading. Sugar: San Domingo to United Kingdom- 
Continent, Feb., 14s.;14s. 3d., for two ports loading. 


Coal—The feeling appears to be quite general among soft 
coal operators that the National Bituminous Coal Com- 
mission may be able to avert adverse final action on pending 
litigation by procedures just adopted. It is believed that 
the commission’s action in cee its records to consumers 
may eventually weaken the case of those operators and con- 
sumers who are contending in court that the price schedules 
were set without disclosure of evidence upon which they were 
based. The upward trend of anthracite production in Penn- 
sylvania was halted during the week of January 29th, when 
total output was estimated at 1,189,000 tons, being 9.8% 
less than that of the preceding week. In comparison with the 
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corresponding, week in 1937, however, there was an increase 
of 19.9%. Cumulations for the calender year to date are 
19.4% above the same period in 1937, the Bureau of Mines 
reports. 

Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“IndicationsjofgBusiness Activity,’ where they are covered 
more fully. 

Wool—The raw wool situation has shown little or no ten- 
dency towards improvement. Uncertainty prevails in many 
quarters, and it is hard to see how any appreciable improve- 
ment can take place as long as the business world is in such 
a turmoil and the outlook so unpromising. Small lots of 
original bag territory are selling for immediate need, but 
the price problem, as well as the matter of supplies, continue 
a dominant feature. In a generally irregular price situation 
consumers apparently are looking for good class 3 wool to 
ground in the neighborhood of 65c., though the price has 
not been reached. Large owners of wool East and West, 
so it is reported, are quite disinclined to sell at any such 
price. Fair amounts of good French combing original bag 
are available at 66 to 68c., with the price ranging up for the 
staple wool to 70c. Graded fine territory is priced around 
75e. and the best delaine about 2c. per pound higher. The 
best 12 months’ Texas has sold at 73c. and the average 12 
months’ original bag at from 68 to 70e. A cable from London 
on the 9th stated that wool sales at Melbourne were some- 
what disappointing on Wednesday, withdrawals amounting 
to 20% of the 10,000 bales offered. Prices were easier except 
some crossbreds, which were 5 to 714% higher, chiefly 
because of Japanese competition. 


Silk—On the 7th inst. futures closed Mec. lower to le. 
higher. Transactions totaled only 370 bales. The opening call 
showed no trades. There was commission-house liquidation 
at intervals during the session, especially in the nearby posi- 
tions, and some trade switching. The average quotation of 
crack double extra moved up “Zc. to $1.5614%. Yokohama 
showed a range of 3 to 4 yen better and Kobe was 2 to 5 yen’ 
higher. Grade D closed at 685 yen in both centers, 214 yen 
higher in Yokohama and unchanged in Kobe. Spot sales 
totaled 325 bales, while transactions in futures in these 
Japanese markets totaled 1,550 bales. Local closing: Feb., 
1.51; March, 1.4914; May, 1.4714; June, 1.47; Aug., 1.46%. 
On the 8th inst. futures closed 14 to 2c. net higher. After 
opening unchanged to Ic. lower, the raw silk futures market 
turned decidedly firm, showing advances of \% to le. b 
early afternoon on sales of 360 bales. At that time Mare 
stood at $1.5014, up le. The price of crack double extra 
silk in the New York spot market was unchanged at $1.56 14. 
The Yokohama Bourse closed 1 yen lower to 3 yen higher. 
Grade D silk in the outside market was unchanged at 685 
yen a bale. Local closing: Feb., 1.5114; March, 1.50%; 
April, 1.50; May, 1.49; June, 1.49; July, 1.48; Aug., 1.48; 
Sept., 1.4714. On the 9th inst. futures closed unchanged 
to 2c. higher. The opening ra was lc. higher compared 
with the previous closing. Trading continued active, with 
1,450 bales being sold. The average quotation of crack 
double extra moved up 1%e. to $1.58. Yokohama came 
through with a spr of 5 to 8 yen higher, while Kobe 
showed a range of 6 to 11 yen higher. Grade D advanced 
5 ag at both centers to show 690 yen at the close. Spot 
sales in the primary markets totaled 550 bales, while futures 
totaled 3,450 bales. Local closing: Feb., 1.5314; March, 
1.52; April, 1.50144; May, 1.50%; July, 1.484; Aug., 1.48; 
Sept., 1.4744. 

On the 10th inst. futures closed unchanged to lc. up. 
Transactions totaled 64 contracts. Commission houses were 
buyers of silk on reported improvement in the spot market, 
the trade supplying the contracts. The market was steady 
throughout the morning and in early afternoon stood 1 to 
1 Ye. higher, with Mar. at $1.53, up le. The price of crack 
double extra in the New York spot market was 1c. higher at 
$1.59. Yokohama Bourse prices closed 4 to 11 yen higher, 
while the price of Grade D silk outside stood 10 yen higher 
at 700 yen a bale. Local closing: Feb. 1.5314; Mar. 1.53; 
May 1.5114; June 1.49; Aug. 1.48; Sept. 1.48144. To-day 
futures closed 4c. up to %e. down. Transactions totaled 
38 contracts. Trading was quiet throughout the morning 
and prices were steady. In early afternoon July contracts 
stood at $1.4814, unchanged on sales of 130 bales. The 
price of crack double extra silk in the New York spot market 
was unchanged at $1.59. The Japanese markets were closed 
on account of a holiday. Local closing: Feb. 1.54; Mar. 
Sk | rm 1.51%; June 1.491%; July 1.4844; Aug. 1.48; 

pt. 1.48. 
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COTTON 
Friday Night, Feb. 11, 1938 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
112,608 bales, against 104,958 bales last week and 120,588 
bales the previous week, making the total receipts since 
Aug. 1, 1937, 6,202,679 bales, against 5,375,132 bales for 
the same period of 1936-37, showing an increase since Aug. 1, 
1937, of 827,547 bales. 
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Receipis at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. -__- 2,895) 5,338) 4,576) 1,833) 3,376) 3,097) 21,115 
J | es 7,094; 3,716} 5,909) 5,330! 4,180) 6,336) 32,565 
Corpus Christi - - mel 223 eameeed opie 354 28 605 
New Orleans.---| 8,573) 5,579) 13,726) 6,670) 14,373) 2,193) 51,114 
; “age 376 359 439 254 295 21; 2,144 
Penscaola, &c--- one dee pa Daioh 10 ene 10 
Jacksonville_---- aan ‘mae Jone ae ip 37 37 
Savannah__-_-_-_-_- 24 351 74 543 66 136; 1,194 
Charleston_ -_-_--_- 220 313 ree 685 ae 505} 1,723 
Lake Charles---- axeeal = ananin sia anal Leia 37 37 
Wilmington _--_- 264 126 121 pee 22 30 563 
PE ck wince 314 38 122 327 90 164) 1,055 
Baltimore ------ bois wane jaccaenia ae eas 446 446 
Totals this week_' 19,760! 16,043! 24,967! 15,642' 22,766! 13,4301112,608 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 























1937-38 1936-37 Stock 
Receipts to 
Feb. 11 This \Since Aug| This \Since Aug 
Week | 1, 1937 | Week | 1, 1936 1938 1937 

Galveston______-_ 21,115)1,699,344| 6,538)1,580,921| 898,673) 627,572 
Texas City. _.-_. EER gop ses ies omen eel 50 
Houston__-_-_-_-.-.] 32,565}1,652,450|) 5,962/1,190,681| 917,300) 438,785 
Corpus Christi-__-_ 605} 389,873 154} 281,683 58,816 9,198 
Beaumont-______- eal 8,944 Mi Pee. 13,137 14,730 25,729 
New Orleans-____- 51,114/1,741,967| 35,228/1,623,436| 829,341) 617,339 
is ba cine aa sie 2,144) 180,586] 4,047) 204,295) 65,921 99,187 

Pensacola, &c__-- 10 70,362 saa 86,827 11,280 ,04 
Jacksonville - --_ ~~ 3 3,591 ee 61 3,09: ,288 
Savannah__-__-__- 1,194) 118,886} 2,395) 112,828] 150,65 155,863 
Charleston ---_--_- 1,723] 177,396] 2,308) 149,945) 72,982 44,469 
Lake Charies-_--- 37 77,833 ieee 53,916) 25,069 15,061 
Wilmington _--- 563 19,587 354 19,440} 21,363 21,045 
|” eae 1,055 47,104 834 30,349 30,455 34,324 
New York....... viol - ssaahs Sadan Geewee 100 538 
ty xe Grarckh eid ~~aiicata ood - mia 3,663 3,156 
Baltimore---_- _-- 446 14,756 ones 24,059 1,025 1,175 
(a 112,60816,202,679! 57,82015,375,13213,104,46612,141,824 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston. __- 21,115 6,538) 11,719 13,176 27 ,637 16,642 
Houston, &c-_ 565 5,962 17,514 8,673 24,208} 32,518 
New Orleans- 51,114 35,228 458 j 18,227 36,228 
Mobile- - - - -- 2,144 4,047 4,372 1,445 1,675 8,741 
Savannah ___- 1,194 2,395 1,2 859 1,018 799 
De .1.0 sweiecae ¢ecana senna 3,261 1,200 
Charleston - - - 1,723 2,308 1,148 1,543 1,547 695 
Wilmington - ~ 563 354 688 64 315 518 
Norfolk- ----- 1,055 834 526 564 562 337 
Pe SE) tkcenel  éueckal <éeebel | +4atnel Sabadell neskie 

others _ _-- 1,135 154 2,950 1,475 6,544 4,802 
Total this wk-_| 112,608) 57,820) 63,630 40,895) 84,994; 102,480 
Since Aug. 1- 6 202 ,67915,375.132 5,868 97513 564 58816 ,096 ,54416,910,782 

















The exports for the week ending this evening reach a total 
of 77,542 bales, of which 27,230 were to Great Britain, 
8,984 to France, 8,937 to Germany, 14,679 to Italy, 10,014 
to Japan, 100 to China, and 7,598 to other destinations. 
In the corresponding week last year total exports were 
123,354 bales. For the season to date aggregate exports 
have been 4,018,054 bales, against 3,631,438 bales in the 
same veriod of the previous season. Below are the exports 
for the week: 













































































Week Ended Exported to— 

Feb. 11, 1938 

Exvorts from— | Great Ger- 

Britain| France | many Italy | Japan | China | Other Total 

Galveston. -.-..-- 10,305} 2,849) 5,046) 2,523 ~"* ----| 3,698] 24,421 
Houston... -.-.-.- 3,362} 3,117) 1,061) 1,323 Diiaka ----| 1,467] 10,330 
Corpus i..| 2,169 éoni ane — TT camel ee ek 
New Orleans..-..} 10,226 457| 1,028) 10,733 538 ----| 1,275] 24.257 
Lake Charlies... sane 193 eves — etnieel osooh 4,508) 208i 
Jacksonville... - 61 weed jpn toivin ai wnt walen nee: 61 
Pensacola, &c. -- 431 1 tone ound neue 732 
Charleston... -- deal demas eu 100 saad amie sisi 100 
a ons 217| + 1,502 osme rr oeee ack: S059 
Los Angeles. - -- 676| 2,150 idea ----| 9,476 100 ~ sae 28,408 

WHOM ceidccesd 27,230} 8,984) 8,937) 14,679) 10,014 100| 7,598) 77,542 
Total 1937_.-.-- 18,157| 20,342} 9,631) 2,230) 63,231 928| 8,835|123,354 
Total 1936_.-.-.- 32,314! 5,007! 15,482! 5,084! 14,936 966| 15,007| 88,796 

From Exported to— 

Aug. 1, 1937 to 

Feb. 11,1938 | Great Ger- 
Exports from—+| Britain |France| many Italy | Japan | China | Other Total 
Galveston.._-| 251,785/165,558) 207,116/116,318| 73,619) 16,239/189,673/1020,308 
Houston. ---- 217,538/144,557| 138,840) 89,612) 55,782| 14,846/159,328) 820,503 
Corpus Christi} 90,344) 71,516) 56,971) 52,882) 25,677) 3,556) 57,032| 357,978 
Beaumont - - - 4,119 61 3,625; -.-- woos ~ ene 300 8,105 
New Orleans_| 343,312/223,877| 105,932) 91,194) 20,689) 1,900)147,353| 934,257 
Lake Charies.| 23,017) 6,534 2,586, 1,284 eeu ----| 2,959) 54,380 
Mobile- ----- 77,623| 17,083} 33,266) 10,103 glenee ----| 14,039) 152,114 
Jacksonville _- ec ae L1G anne cone arene 60 1,45 
Penseaola, &c.| 33,574 113} 11,158 250 akwa adaed 243) 45,338 
Savannah....| 47,894) -.--| 30,508 648 niet ----| 4,436) 83,486 
Charleston...| 86,500} ----| 33,009 100 cer ----| 3,961) 123,570 
el eee Pees Bree es eee eee ee 
Norfolk. .-.-..- 3,798} 3,989) 18,522) ---- 420; -..-| 1,541] 28,270 
Gulfport ----.- 6,699} 5,341 2.157) ane cnon ----| 1,621] 15,818 
New York... 700 769 dideabie 132 10} -..-| 6,861 8,472 
Boston. -.--- a ---- o--- 250; ----| 3,613 ,090 
Baltimore- --- ee snsn 398 aa. <aadiilgt eee 428 
Philadel - 154 561 32 200 etd tee Seon. aoe 
Los Angeles..| 81,684) 12,864) 19,813) 1,162) 65,112 300| 66,375) 247,310 
San Francisco ’ aseee BOs ----| 17,327) -.--| 66,871] 107,946 
Seattle.....- o--- ---- ---- ---- ---- ooee 10 10 

Total...... 1283 ,166/652,823 674,802/364,283 258,886) 36,841/747,253/4018,054 
Total 1936-37] 814,916|597,009| 483,622/221,358/1019,056| 19,403/476,074/3631,438 
Total 1935-36' 998,756'556,469' 582,312'244,22411135,119' 29,046'676.200'4222,126 





NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that 


virtually 


all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
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Say that for the month of December the exports to the Dominion the present season 
have been 22,934 bales. In the corresponding month of the ng season the 
exports were 45,482 bales. For the five months ended Dec. 31, 1937, there were 
122,601 bales exported, as against 145,808 bales for the five months of 1936. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 























On Shipboard Not Cleared for— 
Feb. 11 at— Leaving 
Great Ger- | Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ---_- 2,300} 2,400} 4,000] 38,500} 2,000} 49,200) 849,473 
Houston- _---- 5,229] 2,280} 3,358) 23,172} 1,532) 35,571] 881,729 
New Orleans_-_| 11,144) 2,661) 5,004) 9,570) 5,672) 34,041) 795,290 
Savannah ----- elcid wtb e a eiea py e ane i Gitte ,656 
Charleston - --- - ikece a dall i inideae oe inal 72,982 
| yee 1,271 eeaa PP ae wdont ieee 62,509 
Norfolk_--...- Ane Saat Siskeas awiae eaten warn 30,455 
Other ports- -- sau ous eae einer cnne ----| 139,138 
Total 1938-_-| 19,944) 7,341) 12,362) 73,383) 9,204/122,234/2,982,232 
Total 1937.---| 10,499] 10,211] 4,864] 66,239) 9,884/101,697/2,040,127 
Total 1936_---' 14,487! 6,417! 14,007! 46,292; 2,000] 83,203'2,347,840 




















Speculation in cotton for future delivery has been any- 
thing but buoyant during the past week. At times it looked 
as though the market were getting under way for a sub- 
stantial rise, based on bullish reports from Washington 


concerning the farm bill and its passage. Recently, how- 
ever, uncertainty has again gripped the market, with prices 
seeking lower levels. 

On the 5th inst. prices closed 2 to 5 points net higher 
March liquidation again was an important feature which had 
a tendency to check advances. There were selling orders 
here through commission houses and from abroad and further 
active switching of interest from March to the later months. 
Foreign houses seemed to show a preference for the new crop 
positions, probably on the theory that the new crop will come 
under more drastic governmental control. Many leading 
traders at the close of the week were anxiously awaiting the 
reception of the new farm bill in the House and Senate, where 
it is expected to come up on Tuesday and Wednesday. It 
has been intimated that the bill might meet strong opposition 
and, in fact, the numerous controversial features in the two 
bills prior to the conference and uncertainties over what has 
been done in the conference have left the trade in a state of 
considerable confusion. Southern spot markets as officially 
reported, were 2 to 5 points higher. Average price of 
middling at the 10 designated spot markets was 8.66 cents. 

On the 7th inst. prices closed 2 to 7 points net lower. These 
declines were principally the result of hedge sales. Generally 
the cotton market was inactive with a slightly easier under- 
tone due to lower markets abroad and an increase in hedge 
selling. There was sufficient trade buying and scattered 
buying to offer resistance, but closing prices were 2 to 7 
points lower. With the new farm bill due before the House 
tomorrow and the Senate the following day, cotton traders 
were confused in their endeavor to decipher what it is all 
about. The trade was particularly interested in an amend- 
ment which made it possible for farmers to dispose of loan 
cotton outright to the Commodity Credit Corporation and 
receive 2 cents a pound of the subsidy payment due them. 
Whether this provides for an outright subsidy of 2 cents on 
cotton already in loan or will be limited to the original pro- 
posal to pay up to 3 cents on 65% of base production when 
farmers could prove compliance with the crop control pro- 
gran, was disputed. Southern spot markets, as officially 
reported, were unchanged to 5 points lower. Average price 
of middling at the 10 designated spot markets was 8.63 cents. 

On the 8th inst. prices closed 13 to 15 points net higher. 
The market opened gg Pes! and 5 to 6 —— lower, in 
response to cullen in Liverpool and Bombay and under 
overnight liquidation and foreign selling. Early trading 
operations were small, but increased rapidly when reports 
from Washington on the progress of the farm bill were re- 
ceived. Foreign orders were on the selling side early, and the 
action of the foreign markets overnight was believed to be 
highly important, as it was thought that selling might de- 
velop on Bombay on straddles, if the Bombay market should 
fail to equal our advance and the difference should widen to a 

tse the closing out of these spreads should become 
profitable. Reports of a House “gag” rule on the farm bill, 
and predictions that the House would pass the bill, had an 
electrifying influence on the cotton market today and sent 
prices soaring through old resistance points to highest levels 
reached since September of last year. Profit taking and in- 
creased hedging resulted in a partial reaction from the best 
of the day. Southern spot markets, as officially reported, 
were 10 to 15 points higher. Average price of middling at 
the 10 designated spot markets was 8.77 cents. On the 9th 
inst. prices closed 5 to 13 points net higher. The chief 
factor responsible for today’s rise was the House passage of 
the farm bill. At the advance the market showed gains of 
$1.50 to $1.75 a bale from the low levels made early on Tues- 
day. This sharp upward movement attracted liquidation, 
profit taking and hedge selling, but while prices at one time 
experienced a setback of about 10 points, the highest levels of 
the day were reached after the final vote in the House on the 
farm bill had been announced. Interest broadened materi- 
ally, although a large percentage of operations was in the form 
of evening-up outstanding contracts through liquidation and 
covering. There was still uncertainty over the action in the 
Senate on the farm bill. Private reports indicated growing 


point w 
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opposition in that body, with numerous protests not only 
from agricultural associations, but from labor, which evi- 
dently is apprehensive over the possibility of a falling off in 
labor in connection with the transportation of cotton. 
There was confusion over the interpretation of a number of 
measures in the bill. Southern spot markets, as officially 
reported, were 10 to 19 points higher. Average price of 
middling at the 10 designated spot markets was 8.89 cents. 

On the 10th inst. prices closed 8 to 12 points off. The 
market received a setback today largely as a result of the 
uncertainties over the fate of the farm bill in the Senate. 
The market opened barely steady and 6 to 9 points down. 
The downward trend continued until prices were 13 to 17 
points net lower, with late positions again selling below 
the 9c. level. Foreign markets were easier and there was 
considerable early foreign selling, while later commission 
houses with Wall Street connections were aggressive sell- 
ers. Trude houses were best buyers, although there was 
also a fair amount of scattered buying. Reports from Wash- 
ington gave little insight as to how the farm bill was 
received in the Senate. Private advices intimated that the 
bill might be passed. ‘Traders, however, felt less confi- 
dent, or at least it was believed that the recent advance of 
more than $1.50 a bale probably had discounted the bullish 
possibilities, as far as the bill has progressed through Con- 
gress. Southern spot markets, as officially reported, were 
5 to 10 points lower. Average price of middling at the 10 
designated spot markets was 8.82c. 

Today prices closed 2 to 6 points net higher. Prices 
fluctuated within a narrow range, with trading moderately 
active. Initial prices were 4 points higher to 1 point lower 
in fairly active trading. Opening dealings were influenced 
mostly by rather heavy hedge selling by cooperative brok- 
ers and spot houses and trade-fixing in the near deliveries. 
The selling of about 4,000 bales of May, July, October and 
December was the feature of the early business. Liverpool 
and the trade were good buyers. The consumption report 
for January showed a daily rate of consumption slightly 
above December. Reports of disturbed conditions on the 
Continent failed to bring any foreign selling, and European 
interests and Liverpool bought more than they sold on the 
opening. Prices in the Liverpool market rallied in sym- 
pathy with the firmness at Bombay. The Continent and 
local traders also bought, but some profit-taking appeared, 
and prices closed 2 points higher. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


FP Feb. 5 to Feb. 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 8.64 8.61 8.74 8.87 8.79 8.81 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Feb. 18, 1938. Premiums and 
discounts for grades and staples are ‘the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on Feb. 10. 





15-16 
Inch 


lin. & 15-16 
Longer Inch 


% 
Inch 





.29 on 


8: 
-90 onj1.13 on|| Good 
12 on] . 


.83 onj1.06 on 
-76 on| .99 on 
-60 on} .83 on ‘ A 
Basis | .25 on] .47 on 2.28 off|2. ‘21 off|2.16 off 
.61 off| .36 off] .17 off 
1.38 off/1.28 off|1.21 off .48 off] .32 off] .14 off 
2.19 off|2.14 off/2.09 off _ -75 off| .57 off| .39 off 
2.78 off|2.76 off|2.74 off|| *Mid 1.54 off|1.44 off|1.37 off 
: 2.31 off|2.26 off|2.18 off 
.51 on} .76 on} .99 on 2.89 off|2.84 off|2.81 off 
34 on} .60 on} .83 on 


Even | .25 on} .47 on|/| Good 1.19 off|1.05 off] . 
.61 off| .36 off] .17 off 1.66 off|1.59 off 
1.38 off,1.28 off/1.21 off 2.38 off|2.33 off/2. 
“|2:19 off!2.14 off|2.09 off 

-56 off] .36 off 


siecorcsceon: ain -76 off|2.74 off oe ee ten 
. Mid . +09 0 * 


1.40 off!1.29 off{1. 


-66 on 
.59 on 
.51 on 
.34 on 





























*Not deliverable on future contract. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 


Feb. 11 for each of the past 32 years have been as follows: 
.|1914 














0c. 
-00c. 
2 

t.85c. 
3.10c. 


Market and Sales at New York 








SALES 





Futures 
Spot Market Market 
Closed Closed Spot 





Saturday. ../S aendy, 4 pts. adv... 


Morda et ts. dec teady 
Aa Ng a a 
Steady, eae Steady earn 


Steady, on. Steady 
Steady, : Spee adv_.|Steady 


319 
200 








919 


919|-..- 
Feel ve » 37,673! 20.9001158,573 


Since Aug. 1 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Thursday 
Feb. 10 


Tuesday Wednesday 
Feb. 8 Feb. 9 


| Saturday Monday | Friday 
: 5 | Feb. 7 | " 


Range 
Closing _| 
March 
Range 
Closing 
April 
Range - - —_ — 
Closing 8.56 
May 
Range 
Closing 
June— 
Range - —|—— « -——— 
Closing 8.647 
July- 
Range 
Closing -| 
Aug. | 
Range — -—e——_—_—_— 
Closing 8.71n 
sept. 
Range — —_ — 
Closing 8.807 8.74n 
Oda .— 
Range 
Closing 
Nov.— 
Range — —_ 
Closing 8 .86n 
Dec .— 
Range 
Closing 
Jan.(1939) 
Range 8.93- 8.93 
Closing _" 8.92n 


8.497 


8.53 


8.52 


| 8.45 
8.51 


} 
8. 58- 8.63 


j 8.61 8.81- 8.82 


&.62 


8.84n 


8.81- 8.89 
8.88- 8.89 


8.72 
| 8.65 


8.96n 8.90n 


8.97n 8.92n 


8.76- 
8.78 —— 


& 85) 
8.84 


8.79 


8.82] 8.73- 8.$ 8.93- 9.04 .85- 8.92 
8.83 : 


8.88- 8.9 
8.99- 9.02 8.94- 8.9: 


5 
2 


89 a 


9.00n 8.91n 


8.80" 


8.89- 8.98 
ss 


8.88- 8.96 
8.92 —— 


8.80- 8.87 8.96- 9.07 


8.82 — 


8.85- 8.90 
&.89- &.90 




















8.92- 8.98 
9.00n 


9.01- 9.11] 8.89- 8.97 
9.06n 8.94n 


8.84- 8.89 
8.86n 


8.81- { 
9.01 





n Nominal. 
Range of future prices at New York for week ending 
Feb. 11, 1938, and since trading began on each option: 





Range Since Beginning of Option 


3 1937|13.85 Mar. 31 1937 
3 1937|13.97 


8 1937 


Optton for— Range for Week 
. 1938-- 

- 1938-- 

. 1938. 
1938 - - 
1938 _- 
1938. 

. 1938_- 

. 1938_- 

. 1938.- 
Nov. 1938_- 
. 1938. 
1939 __ 





7.69 Nov. 


Mar. 21 1937 
July 27 1937 
July 27 1937 


¢ . 29 1937 
Jan. 28 1938 














Jan. 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight: 








Feb. 10 





New York 


Current crop (1938): 
March 52,900 


49,500 
49 ,700)1,139,900 


454,706 
136,700 


ary 
All inactive futures - . 





Total futures 








New Orleans 
Current crop (1938): 
March 9,450 
8,350 
12,850 
4,600 
600 
uary 400 

All inactive futures _ _ ee once 


Total futures 7,800 36,250 


The Visible Supply of Cotton tonight, as 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
en the item of exports from the United States, for Friday 
only. 

Feb. 11— 
Stock at Liv 
Stock at Man 





























1935 
808,000 
75,000 


1937 
790,000 
107,000 


1938 
606,000 
93,000 





883,000 
291,000 
172,000 
26,000 
74,000 
34,000 
19,000 
8,000 























{marten cosomm aftens Se Eaves 275.008 
Sek in &e., urope 309.000 
=73,104,466 2 
terior towns..--2,575.215 1 ¢ 
24,603 


) eee 























Total visible supply..-.. -----9,183,284 7,589,642 7,383,097 7,336,705 
Of the above, totals of American and Gther descriptions are as follows: 
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American— 1938 1937 1936 1935 
Liv REESE bales. 658,000 320,000 323,000 273,000 
Ma 0 OS eee 29,000 66,000 62,000 51,000 
EE I none sacntpis st aiitbipentraren 224, 150,000 206,000 245,000 
| SO eT ee ierhe ee 307,000 250,000 190,000 138,000 
Other Continental stock... - 62, 23,000 60,000 88,000 
American afloat for Europe- - --- 278,000 310,000 284,000 218,000 

a ain es in ae 104,466 2,141,824 2,431,043 2,629,879 
U. 8S. interior stock............ 575,215 1,952,548 2,158,658 1,708,042 
U. 8S. exports today... .......... 24,602 19,270 4,396 2,784 
Total AMITER. 24 cnccccseess 7,362,284 5,232,642 5,719,097 5,353,705 
East Indian, Brazil, &c.— 
ERE BEE oncccocconcce 347,000 170,000 283,000 535,000 
Manchester stock. _..........-.. 50,000 41,000 31,000 24,000 
po eee 37 ,000 45,000 14,000 46,000 
he i atin oneme 25,000 33,000 16,000 34,000 
Other Continental stock........ 25,000 11,000 117,000 73,000 
Indian afloat for Europe... .-- 118,000 219,000 186,000 132,000 
Feypt: Brazil, &c., afloat_...... 2,000 155,000 123,000 147,000 
St in Alexandria, Egypt. _-_-_- 369,000 385,000 316,000 309,000 
Stock in Bombay, India__-_...-.- 748,000 968,000 548,000 683,000 
Total East India, &c_..--..... 1,821,000 2,357,000 1,664,000 1,983,000 
DEC Be eccwcceccend 7,362,284 5,232,642 5,719,097 5,353,705 
Total visible supply........ .284 7,589,642 7,383,097 7,336,705 
Middling uplands, Liv Rae 5.02d 7.30d. 6.21d 7.06d. 
Middling uplands, New York...- 8.8lc. 13.17c. 11.80c, 12.65c. 
Egypt, Sakel, Liverpool_-_-__ 9.45d. 11.02d. 9.53d. 9.20d. 
Broach, fine, Liverpoo]_.......- 4.30d. 5. 88d. 5.41d. 6.04d. 
Peruvian Tanguis, g'd fair, L’'pool 6.27d. Oe Se en 
C.P.Oomra No.1 staple,s’fine,Liv 4.42d. Se Ts a 


* Figures for Jan. 24; later figures not available. 


Continental imports for past week have been 97,000 bales. 

The above figures for 1938 show an increase over last 
week of 453 bales, a gain of 1,593,642 over 1937, an in- 
crease of 1,800,187 bales over 1936, and a gain of 
1,846,579 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 









































Movement to Feb. 11,1938 | Movement to Feb. 11, 1937 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
ments Feb, ments Feb. 
Week ; Season | Week 11 Week ; Season | Week 11 
Ala., Birm’am| 1,015| 57,075) 1,487] 43,945; 2,911] 69,449] 4,115] 46,452 

Eutaula-_--- 747| 10,363 245} 8,613 196} 8,852) -...| 10,269 

Montgom ‘y 759| 45,384) 1,258} 51,740) 1,625) 47,078) 1,753) 62,012 

Selma -_-.-- 238} 68,199] 1,540] 62,285 121| 53,974 833) 62,064 
Ark., Blythev. 760| 164,552) 6,332] 115,938 170} 167,111| 8,687] 66,348 

Forest City} 1,139] 51,548) 2,781) 32,457 490| 32,162} 1,394) 10,482 

Helena -.--| 3,051) 91,514] 1,526) 42,205 329] 58,782; 3,390] 12,099 

Hope. ----- 274| 64,671 236| 26.873 96 ,898 910| 13,402 

Jonesboro - - 358] 35,765) 1,081] 28,339 3} 18,836 19} 10,302 

Little Rock} 1,136] 140,652} 2,398] 99,844) 1,136] 175,014! 7,636] 89,007 

Newport--- 346| 45,272] 1,424) 27,494 70| 27,47 conel 1a 04 

Pine Biuff.| 2,628] 173,224) 4,582] 86,104) 2,694) 127,799] 8,038) 48,609 

Walnut Rge 234] 61,395| -.--| 37,430 132| 43,452 242} 14,746 
Ga., Albany _- 26| 16,547 265| 17,760) --.-] 13,259 713} 17,885 

Athens.__-| 1,250} 43,131 530} 37,599 300) 29,115 300} 30,372 

Atlanta__..| 7,319] 155,145] 4,551) 154,186] 17,100] 278,770] 10,626) 235,219 

Augusta ._.| 2,559] 148,338} 2,179] 140,806] 2,537] 167,781] 4,062] 115,884 

Columbus. 400} 23,400) 600] 34,450 200| 13,125 400| 36,300 

Macon __-- 896} 42,891 581] 35,609 650| 37,671 521} 38,226 

Rome-.--- 125} 16,477 50} 21,824 200} 20,998) 200| 31,907 
La., Shrevep’t 404| 144,889] 1,493] 69,606 100} 99,389] 1,000) 17,157 
Miss., Clarksd| 6,565] 230,058] 6,554] 76,288} 1,470) 153,863) 7,925] 17, 

Columbus. - 68| 37,378 533| 34,000 100} 37,854 300} 32,769 

Greenwood_| 3,839] 282.183] 6,348] 106,039] 2,000) 254,116] 12,000] 29,022 

Jackson... _- 186} 63,795) 857| 29,453 200| 59,011) 1,200) 18,380 

Natchez _..| —_-_- 2 .--| 11,950] 2,828} 18,526) 1,055) 4,077 

Vicksburg -- 389] 48,540} 1,312} 21,421 138} 38,612 833; 7,330 

Yazoo City 503} 74,455] 1,451] 38,831 76| 51,310) 2,381) 5,480 
Mo., St. Louis} 6,695| 118,281] 6.713] 2,350} 8,663) 229,001| 8,285) 2,298 
N.C., Gr’boro 27| = 3,691 154} 3,182 151} 7,968 278| 3,787 
Oklahoma— 

15 towns *.| 4,990] 504,254/ 9,614} 196,052 461| 172,478} 2,681) 91,289 
8. C., Gr’ville| 6,763] 95,497] 3,477| 84,436) 13,907) 161,602} 6,286) 89,770 
Tenn., Mem’s| 70,163|2061,590| 75,390] 679,209] 34,989/2153,251| 46,432) 633,849 
Texas, Abilene! 254) 45,185 175| 8,824 18] 38,336 180} 4,107 

Austin... Sn 17407 on 1,663 tA: == 1,022 

Brenham -_- 19} 13,364 35| 2,716 14) 6,003 5: 2,109 

Dallas _____ 980} 108,061} 1,561) 37,661 931| 78,649 912} 10,286 

See 298] 92,578 555] 26,127 86) 68,855 433 5,677 

Robstown..| -.--| 15,657 12 824, .._.| 13,698 3 407 

San Antonio 2} 7,561 129 315 63} 8,686 26 503 

Texarkana 112} 41,591 307} 20,691 41] 34,599 439] 7,993 

Waco....-- 408| 88,416 516] 18,076 357| 77,706 468) 2,843 
Total,56towns!128,007!5567,332!150,832'2575,215| 97,666|5224,0951147,01411952,548 














* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 22,825 bales and are tonight 
622,667 bales more than at the same period last year. The 
receipts at all the towns have been 30,341 bales more than 
the same week last year. ’ 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















—1937-38—— —-1936-37—— 
Feb. 11— Since Since 
Shipped— Week Aug.1 Week Aug.1 
, en nee es 6,713 118,546 8,285 228,581 
ie EE OE cn cnnacsocaee 1,750 86,216 985 111,652 
Vin Mock ian... ...........- a. 374 186 3,662 
el ete 59 3,729 ae ea 6,648 
Via Virginia points_.-...-...-.-- 3,920 103,584 3,319 124,965 
Via other routes, &c_-.-.-...--- 17,767 602,924 12,000 416,520 
Total gross overland_......--- 30,209 917,373 24,775 892,028 
Deduct Shi 
Overland to N. Y., Boston, &c... 446 14,544 buna 24,059 
Between interior towns__.....-.-- 179 5,789 251 8,1 
Inland, &c., from South... - 6.408 152,464 8,334 294,452 
Total to be deducted_........-. 7,033 172,797 8,585 326,620 
Leaving total net overland*._..23,176 744,576 16,190 565,408 


* Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
this year has been 23,176 bales, against 16,190 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 179,168 bales. 




















1987-88 : pee 

In Sight and Spinners’ ‘ince ince 
° Fares Spt Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 11__-_--- 112,608 6,202,679 57,820 5,375,132 
Net overianal “y, 3 | eee 23,176 744,576 16,190 565,408 
Southern consumption to Feb. 11- 85,000 2,965,000 130,000 3,605,000 

Total marizeted. ........-.... 220,784 9,912,255 204,010 9,545,540 
Interior stocks in excess___-_.--- 22.825 1,823,884 *49,348 768 ,493 
Excess of Southern mill takings % t 

over consumption to Jan.1_... ---- 477,540 ---- 1,056,143 
Came into sight during week _____243,609 cases 106,088 oseeee 

Total in sight Feb. 11-.._----- ~eo~ 12,213,679 snow Shear 
North. spinn’s’ takings to Feb. 11- 25,357 845,501 27,721 1,212,423 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1936—Feb. 14............-. i, ee oli a 10,887,151 
1985—Feb. 15............. ES Ses: de. dnt weith acer eeeabs & ecole 7,197,454 
ee , | Pere BEE Ean nbuccnsencesoadse 10,170,313 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closing Quotations for Middling Cotton on— 
Week Ended 

Feb. 11 Saturday, Monday | Tuesday | Wed'’day, Thursday, Friday 
Galveston.__... 8.54 8.51 8.64 8.77 8.69 8.71 
New Orleans. - ~ 8.75 8.72 8.87 9.06 8.98 9.00 
vcneocee 8.58 8.56 8.70 8.82 8.74 8.76 
Savannah______ 8.79 8.76 8.88 9.02 8.94 8.96 
tuneae 8.55 8.85 8.95 9.10 9.00 9.00 
Montgomery - - 8.90 8.85 9.00 9.10 9.00 8.95 
DEA «sconce 8.98 8.96 9.10 9.22 9.14 9.16 
Memphis_____. 8.55 8.50 8.65 8.75 8.70 8.70 
Houston. ___.-- 8.55 55 8.65 8.77 8.69 8.71 
Little.Rock_- ~~ 8.50 8.45 8.60 8.70 8.65 8.65 
TS icc dis wn 8.22 8.19 8.32 8.45 8.37 8.39 
Fort Worth. __- 8.22 8.ly 8.32 8.45 8.37 8.39 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































Saturday Monday Tuesday Wednesday| Thursday Friday 

Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb. 10 Feb. 11 
Feb.(1938) |-—_--_ -»-—_—_-- |-—- — i OO - i nk > I > Oh —- 
March____| 8.66 ——| 8.64 ——| 8.77 ——/ 8.91 ——j 8.83 ——/j 8.86 —— 
April... -- — SO -- —_|—_-_ —_|-—_—_—- —- 
or 8.75- 8.76] 8.73 ——| 8.87 ——/ 8.98 ——] 8.91 ——/ 8.93 —— 
aS —— ior EE een EE Oe ee 
July. .... 8.82 ——| 8.79 ——| 8.93 ——] 9.03 ——]| 8.96 ——/ 9.00 —— 
August ._.|——- S9§- —|—- 6 —-|—- —-——- | > | SO I -C 
September |—  ———— > OO —|—_- -— 
October _.| 8.94 ——!| 8.909 ——/ 9.04 ——]/ 9.10 ——|] 901b- 902a/9.06)-9.07a 
November |——- _ —-|——- —|-—- -— —|— Ss —— +] ——- 
December.| 8.99 ——| 8.95 ——]| 9.07 ——| 9.13 ——] 9.04 ——/9.09b-9.10a 
Jan. (1939)| 9.01 ——| 8.97 ——| 9.07 ——] 9.15 ——] 9.06 ——} 9.11 —— 

Tone— 

Spot ..... Steady. | Steady. Steady. Steady. Steady. Steady. 
Options._.| Steady. Steady. Steady. Steady. Steady. Steady. 





Cotton Loans of CCC Through Feb. 3 Aggregated 
$213,734,439 on 4,883,701 Bales—Announcement was made 
on Feb. 4 by the Commodity Credit Corporation that 
““Advices of Cotton Loans” received by it through Feb. 3, 
1938, showed loans disbursed by the Corporation and held 
by lending agencies on 4,883,701 bales of cotton. The 
amount of the loans aggregated $213,734,439.43 and repre- 
sented an average loan of 8.38 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 





m 738 112| Missouri. 
LS a comin embnmie > hs befceemnbawedwe 
epee 2,770| New Mexico 
edad pep Seger 60| North Carolina... 
I son cn ante Sasi 41,686 | Oklahoma. -_-..... 
Oe as sia eink ieee 989 | South Carolina... 
REPEAT CE EP 406,013 | T bemeeues 
ON 0. 2 acim cabdanemild 267 ,369 | Texas........-.- 
PE. « ae Kasenncnne BES C+ ctdetunmnaraerne m 


Returns by Telegraph—Reports to us by telegraph this 
evening denote that even though the weather over the cotton 
belt has recently improved, there has been little or no in- 
crease in field work, mainly because of the uncertainty about 
what the Government’s new cotton program will be. 






Rain Reinget —— 
Days I —- Low Mean 
Teane—Gelventon edie svenen or ae ance 3 on 0.03 $3 g7 
BEER. 2c cccocceccccace 2 0.36 76 50 63 
Abilene....------------- dry 76 38 57 
Brownsville - preohmeomns } rt 50 8 Z9 
> us Ohristi.......--- J 

‘ fal i ced te ha cdo tin so 1 0.01 72 48 60 

DOE BO no a we crcccescscsse 2 0.09 76 52 64 

Tl PASO. . canccccccncese dry 78 44 61 
pO eee 2 0.20 78 58 68 
Palestine. ....-<---cce-- 1 0.01 76 48 62 
Port Arthur. ......------ 1 0.20 74 58 66 

San Antonio....-.----<- 1 0.02 78 56 67 
Oklahoma—Oklahoma City--- dry 74 38 56 
Arkansas—Fort Smith-.-.--- dry 76 38 57 
Little BRock....-.-<- aon 0.02 76 44 60 
uisiana—New Orleans-.--- dry fh $4 66 

| ee dry 

Mississippi—Meridian- - - - dry 78 40 59 
Vicksburg --.------- 1 0.74 78 50 64 
bama—Mobile----------- dry 77 47 62 
Birmingham. -...-------- dry 78 48 63 

Mo facksonville.-.----- dry 20 $4 6F 

— ds nee eane 
: ae ae ae oe 
RS SPR Lees " 
Tampa CR ameb a adntcnan at 1 0.01 58 71 
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——— Thermometer- 


1100 


Rainfall 
Inches 


Rain 
Days 


North Carolina—Asheville- - -- 
Charlotte 
Raleigh 


Wilm on - 
Tenasinee i 

Chattanooga 

Nashville - - _- 

The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 

Feb. 11,1938 Feb. 11, 1937 
Feet Feet 


i sits acco Above zero of gauge_ 


New Orleans 
Above zero of gauge- 


¥3 
Memphis 9.9 
Nashville 2.9 
Shreveport 8) 4 


1 
1 
Above zero of gauge- 1 
26. 


Above zero of gauge_ 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Intertor Towns 


Recetpts at Ports 


1937 1935 


Week 


Receipts from Plantations 
End. on 








1937 1935 


1936 


1936 


1935 


Nov. 
12_|245,688) 264,096/330,485 2342 ,886)2316,783)| 406,335/305,198|359,714 
19_|195,034| 251,440) 271,993 2373 ,757|2321,538|267,158|28,2311|276,748 
26 _|160,560| 217,564| 222,432) 2501 ,559/ 2397, 188/2350,425| 202 ,425|240,994/ 251,319 

Dec. 

3_|169,362|211,898) 258,950) 2545, 908| 2366 ,617|2358 ,279|213,711|181,327|266,804 
10_|165,506| 133,018] 157,455) 2610,850) 2327 ,953|2369,180| 230,448] 194,354/188,356 
17_|169,711|143,595)188,143/2640,423/2290,467/2371,801| 199,284] 106,109] 190,764 
24_/139,333/119,319) 158,812) 2663 ,852)2253,715|1911,138)162,762| 82,°67|169,268 

.|141,563)117,505| 99,705|2658,348/2250,247/|2361 ,505|147,067|112,749| 78,952 

1936 

74,508 

66,834 

77,204 

50.871 


1936 1938 1937 1536 1938 
98 ,804/2619,799/2180,501|2337,209| 86,716 
92,756) 2613 ,016/2142,612|2311,287|128,497 
103,103) 2629 ,639|2090,671/2285,388] 133 ,463 
86.523) 2628 ,795)|2046 ,413|2249,736) 119,744 


70,572|2598,040] 2001,896|2196,265| 74,203] 10,309] 17,101 
-1112,608 63,630! 2575,21511952,54812158.658'135.433' 8.472! 26.023 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 8,018,061 bales; 
in 1936-37 were 6,132,341 bales and in 1935-36 were 6,875,005 
bales. (2) That, although the receipts at the outports the 
past week were 112,608 bales, the actual movement from 
eo sng wa was 135,433 bales, stock at interior towns 
aving decreased 22,825 bales during the week. 


1937 
96,101 
61,240 
82,643 
61,831 


1938 
125,265 
-{121,714 
-|116,840 


-| 120,588 17,573 




















54,826 
57,820 


104,958 














World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





1936-37 
Week 
7,664,325 


1937-38 
Week 
9,182,831 
4,339,022 
243 ,609)12,213,679 
82,000] 1,016,000 
18,000 82,000 
40,000} 1,452,000 
20,000} 269,000 
9,586 ,440/19,571,901 


9,183,284] 9,183,284 


Cotton Takings, 
Week and Season 








Visible supply Feb. 4 
Visible supply Au 

can in sight 
Bombay receipts to Feb. 10_- 
Other India ship'ts to Feb. 10 
Alexandria receipes to Feb. 9. 
Other supply to Feb. 9*b_._- 


Fost seavly 
u —— 
Visible supply Feb. 11 


Total takings to Feb. 11 a... 10,388,617 470 ,345/12,699,992 
Of which American 7,268,817 306,345] 9,228,792 
Of which other 150,000| 3,119,800 164,000! 3,471,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

@ This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,965,000 bales in 1937-38 and 3,605,000 bales in 1936-37— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 7 ,423,617 bales in 1937-38 and 9,904,992 bales in 1936- 
37, of which 4,303,817 bales and 5,623,792 bales American. b Estimated. 





8,059,987/20 289,634 
7,589,642) 7,589,642 




















India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





1937-38 
Feb. 10 1936-37 1935-36 


Receipts— 





Since Since Since 
Week | Aug.1| Week | Aug.1 | Week | Aug. 1 


82,0001 1,016,000] 114,000! 1,616,000] 103,000! 1.189.000 

















For the Week 
Contt- 


Since Aug. 1 





Jap'n& 
China 


Contt- 
nent 


Japan & 
China 





14,000 
81,000} 94,000 
33,000 


1937-38 _ - 
1936-37 _ . 
1935-36 -_ - 
Other India- 
1937-38 __ 
1936-37 _ _ 
1935-36 _ - 


Total all— 
1937-38 - . 
1936-37 - _ 
1935-36 - . 


























14,000 
81,000 
33,000 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
32,000 bales. Exports from all India ports reeord a decrease 
of 125,000 bales during the week, and since Aug. 1 show a 
decrease of 761,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 


previous two years: 





| 
| 


1936-37 1935-36 


Alerandria, Egypt, 1937-38 | 
Feb. 9 





Receipts (centars)— 
- ) OO” 


200,000 | 210,009 
Since Aug. 1 ll 7.903963 


90,000 
7,296 970 6,892,016 





Since 


This | Since This 
Aug. 1 


Week |Aug. 1|| Week 


9,000) 139,487 146,697 
125,167); ~..-| 98,271 
9 ,984||15,000/ 437,909 


Since | 
Aug. 1) 


| This 
Exports (Bales)— Week 
| 
To Liv ] 116,696) 
To Manchester, & ---"1106,287||_ ---- 
To Continent & India___|} 8,000|439,012)/21,000/42 ’ 
To America | 16 225 27,282 24,324 


Total exports. .....----! 8,0001678,2201|30,0001721 ,920!|15,0001706 630 


Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 9 were 
200,000 cantars and the foreign shipments were 8,000 bales. 
































Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Stocks of goods are accumulating. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 





1937 1936 





844 Lbs. Shirt- 
ings, Common 
to Finest 


Cotton 
Middl'g 
Upl'ds 
d. 

4.63 


4.55 
4.64 


814 Lbs. Shirt- 
ings, Common 
to Finest 


32s Cop 


328 Cop 
Twist 


Twist 


d. 
10% @12% 








s. d. 


i= 


8. 


L 
ee ee 


covoeo oro 
EEEEE FEE 
SSSSS O58 
ERRRK KEK O 
S6898 608 = 
Bewww wow 
FRESE KEE 
Qaaeoo Cwo 
88888 999 
Ssss= 5S= 
cook o Caco 
5 








19 
11% @12% 
5. 11% @12% 
4.93 |12 @12% 
4.82 |124 @13% 


124% @13% 
12144 @13% 


8 

9 10%@10 
910%@10 
9 10%@10 
9104%@10 


@10 
@10 


@9 
@9 
@10 
@10 


@10 
@10 


KRRAK 


10% @1 9 9 
110% @1 9 9 




















oo 2A2n 
oo Sofa 


4.93 
5.02 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 77,542 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON— To Ghent—Feb. 5—Nevada, 375 
To Antwerp—Feb. 5—Nevada, 150 
To Copenhagen—Feb. 5—Vasaholm, 478 
To Havre—Feb. 5—Nevada, 1,775 
To Dunkirk—Feb. 5—Nevada, 1,074 
To Genoa—Feb. 5—Nicolo Odero, 2,523 
To Oslo—Feb. 5—Vasaholm, 3 
To Gdynia—Feb. 5—Vasaholm, 1,310_--- 
To Gothenburg—Feb. 5—Vasaholm, 859-- 
To Bremen—Feb. 10—Eisenach, 981 
To Bremen—Feb. 4—Bockenheim, 4,043 -- 
To Hamburg—Feb. 4—Bockenheim, 22- 
To Havana—Feb. 1—Ruth Lykes, 38 
To Buena Ventura—Feb. 1—Ruth Lykes, 92 
To Liverpool—Feb. 9—Emilie Maersk, 6,408..-Feb. 
T ponte ~ a 10—Haytonian, 905 

'o Manchester—Feb. aytonian, 
HOUSTON—To Ghent—Feb. 4—Nevada, 100__.Feb. 9—Leerdam, 
250__.Feb. 11—Floridee, 35 
To Antwerp—Feb. 4—Nevada, 350__-Feb. 11—Floridee, 109- 
To Bordeaux—Feb. 11—Floridee, 743 
To Havre—Feb. 4—Nevada, 1,549_.-Feb. 11—Floridee, 9--- 
To Dunkirk—Feb. 4—Nevada, 376---Feb. 11—Floridee, 183 - 
To Marseilles—Feb. 3—Nicolo Od 
a Gence—-T eb, 5S Odero, 1,323 
o Bremen—Feb. 7—Eisenach, 1, 
To Liverpool—Feb. 4—Mathias Stinnes, 1,241...Feb. 10— 
Emilie Maersk, 1,135 


To London—Feb. 4—Mathias Stinnes, 80 
To Gdynia—Feb. 4—Mathias Stinnes, 320 
. To Rotterdam—Feb. 9—Leerda 42 

To Ri Feb. 9—Leerdam, 61 
CHARLESTON—To Trieste—Feb. —Laura 
NEW ORLEANS—To Bremen—Feb 5—Loc 

To Melbourne—Feb. 5—Lindenbank, 300 

To Hull—Feb. 3—Yo wn, 

To Marseilles—Feb. 1—lIstria, 457 

To Japan—Feb. 3—Kakuragi Maru, 538 

To Copenhagen—Feb. 7—Brasilien, 100 

To Gdynia—Feb. 7—Brasilien, 250 

To civerzes —Feb. 3— 

To Manchester—Feb. 3— 

To Genoa—Feb. , te % 886 


Bales 
7 


To Havre—Feb. yeh 193 
To Rotterdam—Feb. Syros, 450. ....------ 
PENSACOLA, &c.—To Liverpool—Feb. 8—Azalea City, 


To Manchester—Feb. 8—Azalea City, 215 

To Havre—Feb. 8—Yaka, 1 

To Bremen—Feb. 8—Lekhaven, 300 
JACKSONVILLE—To Liverpool—Feb. 9—Tulsa, 60 

To Manchester—Feb. 9—Tulsa, 1 
NORFOLK—To Dunkirk—Feb. 

To Bordeaux—Feb. 8—Collamer, 68- 

To Hamburg—Feb. 11—City of Ham 
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Bales 
CORPUS CHRISTI—To Levespent— Feb. 6—Daytonian, 1,872.. 1,872 
To Manchester—Feb. 6—Daytonian, 297________________.- 97 
LOS ANGELES—To Liverpool—Feb. 7—Pacific Shipper, 676_--- 676 


To Havre—Feb. 5—San Diego, 2,050_____________________- 2,050 

To Dunkirk—Feb. 5—San Diego, 100_____________________- 100 
To Japan—Feb. 5—La Plata Maru, 4,017__.Feb. 7—Yamasato 

ey wR lL mm OR 9,476 

To China—Feb. 5—La Plata Maru, 100________________-_-_. 100 

ES ee ER NE NEA SE CN rR ey 77 542 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .52c. -67c¢. Trieste 4d.45c. -60c. Piraeus -85e. 1.00 
Manchester.52c. .67¢. Fiume d.45c. .60c. Salonica .85e. 1.00 
Antwerp .52c. .67c. / Barcelona * * Venice d.85c. 1.00 
Havre .52¢e. .67e. Japan ad * Copenhag'n.57c. -72¢. 
Rotterdam .52c. -67c. Shanghai * * Naples d.45c. -60c. 
Genoa d.45c -60c. Bombay x .50c. -65c. Leghorn d.45c. .60c. 
Oslo .58e. -73¢e. Bremen -52¢e. -67¢. Gothenb’g .57c. -72¢. 
Stockholm .63c. -78c. |Hamburg .52c. -67¢. 





* No quotations. x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Jan.21 Jan. 28 Feb.4 Feb. 11 

teh dnadeehid 66,090 51,900 50,000 54,000 
Tota: stecks___-____-.-.-.-----1,106,000 1,141,000 1,126,090 1,184,000 
f which American... .-..--. 686,000 726,000 722,000 ,000 

cit te cian 67,000 87,000 37,000 ’ 

be Of which American___..-.--. 43 ,000 73,000 21,000 71,000 
I i aan es snd etic 261,000 255,000 255,000 175,000 
te. Of which American__._.-..--. 167,000 147,000 148,000 85,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday Wednesday| Thursday Friday 

Market, Quiet, 

12:15 Quiet. Quiet. Quiet. More and un- Quiet. 
P.M. demand. changed. 

Mid.Upi'ds 4.96d. 4.93d. 4.91d. 5.01d. 5.01d. §.02d. 
Futures.{| Quiet, un- Quiet, Quiet, un-| Steady, Quiet but Steady; 
Market {jchanged to 1 pt. changed to|8 to 9 pts.|/steady, un-|1 to 3 pts. 
opened |/2 pts. adv.| decline. 1 pt. dec. | advance. re to} advance. 

pt. adv. 

Market, {| Steady, | Quiet but | Quiet but | Steady, | Quiet but | Quiet but 
4 4 2 pts. steady, un-jstdy., 2 to|10 to 11 ptsjstdy., 4 to/st’y; 2 pts. 
P. M. advance. |changed to/3 pts. dec.| advance. |5 pts. adv.| decline. 

1 pt. dec. 





Prices of futures at Liverpool for each day are given below: 



















































































Feb. 5 Sat. Mon. Tues Wed. Thurs. Fri 
to 
Feb. 11 Close| Noon Close} Noon; Close| Noon) Close} Noon; Close| Noon;Close 
New Contract d d. d. d. d. d. d. d. d. d. d. 
March (1938). .-| 4.84] 4.81] 4.84] 4.80] 4.81] 4.90] 4.92] 4.90] 4.88] 4.91} 4.90 
ae 4.90| 4.87] 4.89] 4.86] 4.87] 4.95] 4.98] 4.96] 4.93) 4.96] 4.95 
| RRR EE 4.94| 4.92] 4.94] 4.90] 4.91] 5.00] 5.02) 5.00] 4.98) 5.01] 5.00 
2) 5.01| 4.98] 5.01] 4.97] 4.98} 5.06] 5.08] 5.06} 5.03) 5.06] 5.05 
December - - - - - - 5.061.. ..1 $00).. ..1 §00|.. ..) 6.101.. «-) 6.08).. .<1 BAT 
January (1939)__| 5.06] 5.04] 5.06] 5.02] 5.03) 5.11] 5.13) 5.11] 5.08] 5.11] 5.10 
BT is: eed eeanteneee BB nw ooh Baltics nd BAe nel Gie<e B.3bio. «ot Gee 
| ECP ee Bae ac wnt Beeoe «nl Diso: eal Wite< §.13}.. ..| §.15 
Git chaawwede aa S.3ti« ont B.8on s-) Bee 5.30.0 sat BitGlice «st Bae 
October ee = er ee > elt i he a i <= 
BREADSTUFFS 


Friday Night, Feb. 11, 1938 

Flour—Following the recent slump of about 1c. per 
bushel in wheat prices, flour in this area was marked down 
5c. per barrel by leading millers. This applied only to the 
standard bakery patents. A 10c. advance of family patents, 
announced Wednesday, remains in force and becomes effec- 
tive this morning. Sales resistance of bakers appears more 
pronounced. Only a routine business is passing, and even 
this is hard to obtain. Observers state that at the moment 
there is no indication that consumers will deviate from 
their current frame of mind. 


Wheat—On the 5th inst. prices closed 14 to %e. lower. 
Trading was light, and there being no real substantial sup- 
port, wheat prices fell back from an early advance of almost 
a cent a bushel and closed at fractional losses for the session. 
Seattered buying orders, presumably inspired by firmness in 
the Liverpool wheat market and in New York stock, lifted 
Chicago wheat almost a cent at the opening. In spite of 
this encouragement the speculative element showed no dis- 
position to take an aggressive position on the upward side, 
and this was especially surprising in view of the continued 
unfavorable weather conditions in the Southwest and the 
grave political developments in Europe. The weather fore- 
cast suggested unsettled weather in the Southwest, however, 
and some traders expressed hope long overdue precipitation 
might be received soon. Only scattered overnight export 
business in North American wheat was reported. On ‘the 
7th inst. prices closed 4c. off to 4e. up. Persistent talk 
that European importers must sooner or later become active 
buyers from this country, had a steadying effect on Chicago 
wheat prices today. One reason that traders gave was an 
accelerated decrease of the United States wheat visible 
supply total today to almost 62,000,000 bushels under the 
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season’s peak. Unabated dust storms and dry weather in 
domestic winter wheat territory southwest were also given 
attention. A countering influence, however, was that new 
export business in North American wheat lacked volume. 
Considerable enlargement of stocks of wheat on ocean 
passage to Europe served, too, as a drag on values. Under 
such circumstances Chicago wheat fluctuations today kept 
within unusually narrow limits of but 34 of a cent a bushel 
and closed virtually unchanged. On the 8th inst. prices 
closed 7c. to 14e. net higher. The strength and vigor of 
the stock market today appeared to have a highly buoyant 
effect on Chicago wheat values, which rose 14e. a bushel 
maximum late today. Improved export demand for Ameri- 
can wheat, together with uneasiness over moisture shortage 


in the Southwest, counted also as an influence toward higher 
wheat values. The fact was not overlooked, though, that 
Australia received the lion’s share of export business, and 
disposed today of 1,700,000 bushels of wheat to Great 
Britain. Estimates of overnight buying of wheat for ship- 
ment to Europe put the amount at 400,000 bushels, in- 
cluding 250,000 bushels of United States hard winter wheat 
for Great Britain. There were also advices that Germany 
was taking more wheat at this time than a year ago, having 
imported 12,616,000 bushels so far, against only 3,424,000 in 


the corresponding period last year. On the 9th inst. prices 
closed lec. to 3¢e. net higher. The market was firm during 


most of the session, prices showing substantial gains at 
times, which latter of course brought out considerable 
profit-taking. Helping to lift wheat values was continued 
export demand for wheat from North America, with esti- 
mated purchases of 500,000 bushels, chiefly United States 
hard winter wheat to be shipped via the Gulf of Mexico. 
Persistent drought in domestic wheat areas Southwest and 
West, with reports of dust and high winds, were also a stimu- 
lus. With no moisture of consequence in prospect for 
domestic drought regions, and only light supplies of wheat 
in Canada, with no aggressive selling pressure from Argen- 
tina, friends of higher prices built hopes largely on increases 
of European demand. A report that Germany was buying 
Buenos Aires wheat futures attracted considerable notice, 
but was more or less offset by an official estimate that 
Australia’s wheat crop totaled 20,000,000 bushels more than 
last year’s output. It was observed likewise that Great 
Britain’s purchase of Australian wheat the last two days 
amounted to around 4,000,000 bushels. 

On the 10th inst. prices closed % to 1c. lower. Disap- 
pointing current export trade in United States wheat, to- 
gether with predictions that Europe would buy only mod- 
erate quantities from this country the remainder of the 
season, did much to pull Chicago prices down. One leading 
authority asserted that the United States was the sole 
Nation which possessed an important surplus of wheat not 
likely to disappear within the year. A few loads of Cana- 
dian wheat and a few loads of United States hard winter 
were all that was purchased from North America today for 
shipment to Europe. It was reported that Russia had 
resumed wheat offerings and that big discounts on Aus- 
tralian wheat had taken the play away from North Amer- 
ica, especially from sellers of United States hard winter 
wheat. Tumbles of wheat values here were in the face 
of Kansas reports that high winds and above normal tem- 
peratures had further depleted soil moisture in virtually 
all of Kansas, and that a large portion of the wheat in 
some sections was completely destroyed. 

Today prices closed 4 to %c. net lower. Wheat moved 
downward %c. maximum today in pre-holiday dealings. 
Export takings of North American wheat totaling 400,000 
bushels were about the sole supporting influence. Most 
of this export business, however, was in Canadian wheat, 
with Australian shipments much larger than either last 
week or a year ago. Prospects of moisture relief for dry 
districts of United States winter crop territory were another 
factor that tended to bring about lower wheat values. One 
estimate figured that Australia could export 17,500,000 bush- 
els more wheat than at this time last year. Oniy very 
small export business overnight in United States wheat 
was noted. Open interest in wheat was 90,968,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mes 3 Wis no ccssmndiddiwencdincs 112% 111% 112% 113% 112% 112 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Frt. 
May-.------------------------- 94% 94% 95% 95% 95% 94 
July. ...----+------------------ 90 9043 91% 917 gies 90 
ee a ee 90% 90% 91% 91% 90% 9 
K *s High and When Made | Season's Low and When Made 
SE ctaiisosen 122% July 29, 1937|May..-...-..-. 85 Nov. 8, 1937 
} eee 105% Sept. 28, 1937/July_._.--..- 81 Nov. 8, 1937 
September.... 92% Feb. 9, 1938|September_.... 86 Jan. 6, 1938 





DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee... nconundscsbsitesinbinehios 127% 127% 128 iid 128% 128 
PEE » cacacscxeoredbasecvonhetbes 119 119% 120% 121 120% 119 
OGRE 6 o ccc nccstabesossquasadis 99% 100% 101% 101% 100% _100 


Corn—On the 5th inst. prices closed ic: to 3c. off.” This 
market showed bee: 3 no change even though sales of 
200,000 to 300,000 bushels for export were reported overnight. 


New Orleans cleared 231,000 bushels today (Saturday). On 
the 7th inst. prices closed 4c. to 4c. off. With corn export 
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business nil, corn prices lacked buying support. On the 
8th inst. prices closed 5c. to 1 4c. net higher. This market 
appeared to derive most of its firmness from the vigor and 
strength of the wheat market. On the 9th inst. prices closed 
ike. off to %e. up. Export buying of corn totaled 200,000 
bushels. Corn futures trading showed considerable broaden- 
ing in volume, whereas to arrive bookings of corn at Chicago 
were reduced to almost nothing. 
On the 10th inst. prices closed unchanged to %Ke. up. 
Trading was light, with some buying for Eastern interests. 
No export business was reported. Today prices closed un- 
changed to 4c. up. This market was steady, though with 
small volume of business. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. 
No. 2 yellow 72% 72% 73% 73% T3% TB ig 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
59% 58% 59% 59% 59% 59% 

60% 59% 60% 60% 60% 61 
60% 60% 61% 61% 61% 61% 

When Made Season's Low and When Made 
July 29, 1937|May 55% Nov. 30, 1937 
Sept. 30. 1937 | July 5644 Nov. 30. 1937 
Jan. 8, 1938|September.._- 59% = Feb. , 1938 
5th inst. prices closed unchanged to ce. 
lower. This market was quiet and without feature. On the 
7th inst. prices closed unchanged to 4c. advance. There 
was very little of interest in this department. On the 8th 
inst. prices closed 4c. decline to 4c. advance. This market 
was quiet, with trading largely routine. On the 9th inst. 
prices closed '%c. higher. Trading was light and without 
any special feature. 
On the 10th inst. prices closed unchanged to ‘Ke. off. 
There was no news of importance concerning this grain. 
Today prices closed unchanged to Ye. off. Trading was 

more or less routine. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. af ev Fri. 


31% 31% 31% 31% 
2 29% 29% 294 
a8% 28% 29% 29% 29% Bn 


*s Low and When M 
28% Oct. 13. a0o37 
Tals. 32 Oct. July 28 Nov. 6, 1937 
September_... 30% Jan. 10. 1938|September__.. 28% Jan. 5, 1938 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. 
49% 4874 49% 48% 
46 45% 46% 
41% 41 % 41 % 41% 


Rye—On the 5th inst. prices closed 1ye. to *e. This 
market was quiet and devoid of any interesting feature. On 
the 7th inst. prices closed unchanged to 34c. up. There was 
no news of interest eoncerning this grain. On the 8th inst. 
prices closed unchanged to le. higher. The firmness of rye 
was attributed largely to the firmness of wheat and corn. On 
the 9th inst. prices closed 14c. decline to *4¢. gain. This 
market at times showed exceptional alg prices at one 
time scoring gains of over a cent, due to some brisk buying. 
On the bulge, however, some holders appeared anxious to 
take advantage of the situation, and considerable profit 
taking was indulged in. 

On the 10th inst. prices closed % to %c. down. The 
heaviness of wheat influenced considerable selling of rye. 
The absence of any appreciable export demand has been 
acting as a depressant in the rye as well as the wheat 
markets. Today prices closed % to %c. lower. The lack 
of foreign demand for American wheat and rye, while other 
countries are showing substantial export purchases, had a 
rather depressing effect on holders of rye, which was re- 
flected in the further decline of prices. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Pua, Mel Thue Br 
na He fF 
bse 60% 68% 68 


Aa A le a 
Septem tember - - - - 69 % 
fe Oats—On the 


y 63% N mans 1937 
ov. 

July 937 | July 6 Nov.' 8, 4937 
duly sooo a3 ’ 1938 September... 66 Jan, '26, 1938 
DAILY CLOSING PRICES OF peg FUTURES IN WINNIPEG 
pees rr a HF 7. Wed. 7 oe. Fri. 
COT 0 nn 2 2 2 22 2 = 8214 83 83% Bane 83% 833 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
ae. a 17 Te 4-7 7a- Ne 
60% 60 60% 60% 59% 59% 


Closing quotations were as follows: |] 
SLOUR 
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GRAIN 

Oats, New A ia 
No. 2 whi 

Rye. No. 2, re bond N. Y_. 88 
Barley, New York— 


Wheat, New York— 
No. 2 red, c.i.f., domestic. ..112 
Manitoba No. i. f.o.b. N.Y.-170 


Corn, New York— bs, malting 

No, 2 yellew, all rail 73%' Chicago, cash 

All the statements below noone the movement of grain 
—receipts, exports, visible eo .—are Fm gta by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
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for the week ended last Saturday and since - 


of the last three years: 


Feb. 12, 1938 


. 1 for each 





| 
Receipts at—| 


Flour 


Wheat 


Corn 


| 
| 


oats | 


Barley 





b 

Chicago . 
Minneapolis 
Duluth - . —- 
Milwaukee. 
Toledo ~~ -- 
Indiana polis| 
St. Louis- - a 


Kansas C seo 
Omaha - - 
St. Jose ph - 
Wichita __- 
Sioux City — 
Baffalo. —.-_-. 


Tot. wk. '38 
Same wk '37 
Same wk '36 


bls .196 lbs 
234 





438,000) 2, 
480,000} 1 
341,000} 1 


bush 60 lbs 


,455,000 
,629,000| 


164,000 
338,000 
169.000 
2,000 
97,000] 
14,000} 
194.000] 
23.000 
632.000 
142.000 
30,000 
126.000 
4,000] 
171.000] 





106 000 


bush 56 lbs 
1,547,000 
397 7000) 
234,000) 
27,000} 
106,000) 
335,000 
642,000 
553,000) 
407,000) 
354,000) 





124, 000} 
744.0 000) 


22, 2,000! 


2 733,000) 
3,485,000] 


bush 32 lbs 

344,000 
114,000) 
88,000) 
4,000) 
8,000) 
150,000} 
104,000) 
34,000 
24,000) 
74,000) 


8,000 
246,000) 


~ 1,210,000! 
968,000} 
1,490,000) 


243,000] 1,658, 
164,000} 956, 
438,000) 1,271, 


loush 56 Lbs} push 48 lbs 
82, 000) 185,000 
7 5, 000) 
23,000) 


641,000 
145,000 
519,000 

1,000 





Since Aug. 4 
1937 _._.|10,325,000|213,085, 000/168, 355,000) 
1936 -- --/11,608,000|158,580,000| 102,846,000 
1935 ..--!10,111,000'251,750,000! 90,043,000 


76,860, ooolst. 285,000/67,924,000 
52,002,000) 11,725,000/62,849,000 
94.935.000'15.858,000'60.397,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 5, 1938, follow: 





Barley 
bush 56 lbs\bush 48 lbs 
61,000 80,000 


Oats Rye 


bush 32 lbs 
000 


Wheat Corn 


bush 60 lbs 


Flour 


bbls 196 lbs 
138, 000 


Recetpts at— 





bush 56 lbs 
8,000 


16,000 
134,000 


New York _ 
Philadel phia 
Baltimore - - 
New Orl'ns* 
St. John W_ 
Boston... - 
Houston. -. 
Halifax... - 





199,000; 117,000 
696,000) 1,329,000 


261,000 522,000 43 ,000 16,000 
Since Jan. 1 


1937 -.-.) 1,471,000! 3,877,000 144,000 33,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 5, 1938, are shown in the annexed 
statement: 


Tot. wk. ’38 
Since Jan. 1 


Week 1937- 


1,415,000} 9,901,000 


























Exports from— Flour 





Barrels 


New York 38,280 


Philadelphia 
Baltimore 


Port Arthur, Texas__ 

















Total week 1938_- 
Same week 1937 _._-- 


The destination of these exports for the week and since 
July 1, 1937, is as below: 








3,051,000 
1,000 











Exports for Week 
and Since 
July 1 to— 


Week 
Feb. 5 
1938 


Bushels 
1,844,000 
1,207,000] 9 





United Kingdom. 
Continent 
So. & Cent. Amer. 


Brit. No. Am. Cols 
Other countries -__ 


Total 1938 
Total 1937 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 5, were as follows: 

GRAIN STOCKS 


Wheat Corn 
Bushels 


3,000 
186,231 
3,215,476 
3,381,104 











101,280 
84,580 














3,051,000 
85,382,000 1,000 





Oats 
United States— Bushels 


88288 


ce 33 





38,128,000 23,803,000 
39,174,000 23,998,000 
13,814,000 28,132 a 


ig 


Total Sea. 39, 1937 4,291,000 12,583, 


Note—Bonded grain not included above: Barley—Duluth, 110,000 bushels; New 
York, 35,000; total, 145,000 bushels, against $262,000 x 1937. 
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York, 1,658,000 bushels; New York afloat, 63,000; Buffalo, 155,000; Albany, 
276,000; Erie, 731,000; total, 2,883,000 bushels, against 22,093,000 bushels in 1937. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 11,571,000 ______ 656,000 27,000 1,942,000 
Ft. William & Pt. Arthur 11,351,000 -—_____~ 873,000 934,000 1,260,000 
Other Cndn. & other elev 26,407,000 -—______ 7,876,000 334,000 6,282,000 
Total Feb. 5,1938___. 49,329,000 ______ 9,405,000 1,295,000 9,484,000 
Total Jan. 29, 1938___.- SE 8 ccmowe 9,361,000 1,558,000 9,734,000 
Total Feb. 6, 1937____-- TO). cake aan 12.966,000 1,572,000 8,903,000 
Summary— 
CE 69,359,000 38,128,000 23,803,000 4,281,000 9,962,000 
odd =e ae > Sa 9,405,000 1,295,000 9,484,000 





5,576,000 19,446,000 
5,994,000 19,863,000 
5,863,000 21,486,000 


Total Feb. 5, 1938___ 11 
Total Jan. 29, 1938___..12 
Total Feb. 6, 1937. __.-_12 


8,688,000 38,128,000 33,208,000 
2,413,000 39,17 5 
0,927,000 13,814,000 41,098,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 4, 1938, and since July 1, 1937 and July 1, 1936, 
are shown in the following: 
































Wheat | Corn 
Exports Week Since Since Week Since Since 
Feb. 4 July 1, July 1, Feb. 4, July 1, July 1, 
1938 1937 1936 1938 1937 1936 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 3,575,000)116,324,000/ 135,396,000! 3,030,000) 22,554,000 4,000 
Black Sea_| 1,376,000} 62,066,000) 45,760,000 95,000} 3,144,000] 14,680,000 
Argentina_| 3,014,000; 31,378,000} 68,016,000 552,000) 176,669 ,000/ 255,163 ,000 
Australia .| 2,183,000) 52,968,000] 49,686,000; ------|  ------]| ------ 
pee SRE 1d «COTTIER s.cweeasl 4 cencasl, . «taee~ 
Other 
countries 520,000; 14,088,000} 16,472,000 900,000} 62,031,000} 14,894,000 
Total. _ _!10,868,000!288,320,0001323 042,000! 4,577,000'264,398,000!284,741,000 





Weather Report for the Week Ended Feb. 9—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 9, follows: 


At the beginn.ng of the week high pressure dominated the eastern half 
of the country, with much colder weather prevailing along the Atlantic 
Coast. Lower pressure over western sections was accompanied by moder- 
ately warm weather and general precipitation over the Pacific Coast and 
the Northwest. 

The western ‘“‘low’’ moved slowly eastward, reaching eastern Canada on 
the 4th, accompanied by rising temperatures and rather general precipi- 
tation over the Lake region and the Northeast. At the same time per- 
sistently low pressure over the Far West brought widespread rain or snow 
to most of the country west of the Rocky Mountains, although the amounts 
were relatively light, except on the Pacific Coast. 

On the 5th-7th a rather shallow depression moved rapidly northeastward, 
with increasing intensity, bringing general precipitation to most of the 
East, with rising temperatures. Unsettled conditions continued in much 
of the West during this period, with rain or snow general in coast dis- 
tricts. At the close of the week cooler weather prevailed over eastern 
States, but elsewhere temperatures were rising, except locally in the North- 
west. Precipitation was generally light, except in some Pacific Coast 
districts. 

The week was abnormally warm in practically all parts of the country, 
except loony in the Northwest and some Pacific sections. Tem tures 
were unusually high for the season in central-valley sections where the plus 
departures from normal ty mostly from 13 degrees to 19 degrees. The 
week was generally from 9 degrees to 11 degrees warmer than usual in the 
northern Great Basin, while in most southern districts it was from 5 degrees 
to 10 degrees above the average. Slightly subnormal temperatures were 
reported from California, parts of the northern Pacific Coast districts, and 
locally in Montana. 

Minimum temperatures for the week were not unusually low, although 
in the East the line of freezing extended southward over the southern 
Appalachian area. In central sections freezing weather was not reported 
south of central Missouri, northern Oklahoma, and northwestern Texas. 
Sub-zero weather was confined principally to the extreme Northeast and 
the more northern portions of the country, with the lowest reported for 
the week from a first-order station being 14 degrees below zero at Bismarck 
and Williston, N. Dak., on the 3rd. 

Precipitation was light in most of the South and the Great Plains, with 
amounts in these areas mostly too light to measure. Precipitation was 
moderate to heavy in the Lake region and portions of the Northeast, 
while mest Pacific Coast sections reported unusually heavy falls, particu- 
larly northern California and western Oregon where the amounts were 
generally above four inches for the week. In practically all other parts of 
the country the weekly totals were generally light, averaging less than 


0.5 inch. 
Week Generally Favorable 


In marked contrast to last week, the one just closed was generally warm 
and favorable for outside operations. In most sections of the country 
from the Mississippi Valley eastward conditions are now generally satis- 
factory for practically all crops, with sufficient moisture for present needs 
indicated in Missouri and Iowa and the ground generally moist elsewhere. 
While the soil was somewhat too wet to plow most of the week in central 
sections, it had dried considerably toward the close and plowing and 
pr tions for spring planting made rapid advance at the close. Mild 
weather caused rather eral greening of grain and grass, while some 
early spring oat seeding been done northward to southeastern Kansas. 

Dry weather continues in the western portions of Kansas and Okla- 
homa and the eastern portions of Colorado and New Mexico, with dust- 
storms reported on several days and some damage to grain crops by soil 
blowing. In this area there is urgent need for rain as the extremely dry 
conditions have extended slightly to the eastward, with stock water scarce 
and much water hauling necessary. 

In most southern districts conditions were extremely favorable duri 
the week, with early spring crops being planted rather generally an 
weather favorable for practically uninterrupted outside operations. In 

ions of the Southeast tobacco in beds is growing well, while beds are 

ing prepared northward to Maryland. Truck crops in general are doing 

well and are showing improvement in southern Texas. The extreme warmth 

caused too rapid advance of most fruit trees, with premature bloom reported 

as far north as southern Arkansas and buds developing too rapidly in many 
other sections. : 

Snow storage increased during the week from central and northern 
California northward and in this region accumulated depths are normal 
or above. Depths are also above normal in parts of Nevada and Mon- 
tana, while in Colorado nearly double last year’s amounts are reported 
in some areas. Supplies continue deficient in the Southwest, with the 
situation causing considerable apprehension at the present time. 


Small Grains—From the Mississippi River eastward, most grain States 
reported a favorable week with advance about normal in the Southeast 
and greening noted in more eastern sections. Condition is about the same 
as last week and there are still considerable complaints of deficient subsoil 
moisture in games of the Mississippi Valley. Beneficial precipitation was 
reported in Iowa and winter wheat shows slight greening in the extreme 
southeastern portion of that State and also in Missouri and to southward. 

In the northern and southern Great Plains wheat is generally in fair to 
good condition, but in Nebraska it is dormant and dry while in central and 
western Kansas dry top soil and dust storms were unfavorable, though 
only moderate damage was reported from soil drifting. The week was 
unfavorable for winter wheat in this State, especially so in the southwest; 
the crop is fair in the northwest and spotted and needing rain in central 

eastern 


in central and eastern sections of Okla- 


Financial 











and sections. 

Winter wheat is fair to good 
homa and is fair to poor in the west where rain is 
on several days and some grain w: 


storms 


tly needed; dust 





as orn out of sandy 
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lands. Strong winds caused additional damage in eastern Wyoming and 
winter wheat needs moisture in the Southwest, but west of the Rockies 
the crop improved during the week; snow cover increased in many sections 
and winter wheat is reported in very good to excellent condition. 

Oats are being sown in southeastern Kansas and Oilahoma and in northern 
Arkansas, with much ground prepared where the soil is favorable. Rye is 
dormant in Nebraska, but that crop and barley greened considerably in 
Missouri during the week. 





THE DRY GOODS TRADE 
New York, Friday Night, Feb. 11, 1938. 

While mostly favorable weather conditions caused retail 
business to make a fairly good showing, the total volume of 
sales continued to fall below last year’s corresponding figure. 
As heretofore, relatively best results were reported from the 
South and Southwest, although it was noted that in the 
purely agricultural districts sales were beginning to recede 
from the previous high levels. In the industrial sections of 
the country, consumer buying continued to be retarded by 
growing unemployment and spreading wage cutting. Pro- 
motional efforts on the part of retailers met with less satis- 
factory response than heretofore, particularly in the home 
furnishing division. Department store sales in the metro- 
politan area during the week ending Feb. 5, according to 
the survey of the Federal Reserve Bank of New York, 
declined 1.9%, compared with a loss of 10.2% reported for 
the previous week. Store sales the country over, for the 
month of January, according to the monthly compilation of 
the Federal Reserve Board, declined 4% as compared with 
January, 1937. The Chicago district registered the largest 
loss, with 9%, whereas the Dallas district showed a gain of 
9%. In the New York district the loss in the volume of 
sales amounted to 4%. 

Trading in the wholesale dry goods markets continued 
spotty. A fairly large number of fill-in orders for wash 
goods came into the market, but their total volume re- 
mained far below expectations, reflecting the slackening 
movement of goods in retail channels. Initial orders on 
fall lines of blankets and outing flannels are expected to be 
placed on a moderate scale, once anticipated price adjust- 
ments have been announced. Pereales moved in moderate 
volume, with prices holding steady. Business in silk goods 
remained dull, although slightly more interest was shown 
in prints for the spring trade. Trading in rayon yarns 
continued its moderate improvement, with sales showing a 
further increase over the preceding month although still reveal- 
ing large losses compared with the active business of February, 
1937. Chief interest centered in the finer counts, whereas 
coarse numbers remained neglected. 

Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion. Al- 
though the steadiness of raw cotton values which became 
Ss pronounced following the passage of the farm 
pill in the House of Representatives, served to improve senti- 
ment, little actual buying developed, chiefly because mills 
were unwilling to accede to the requests of purchasers for 
price concessions. While the movement of finished goods 
turned somewhat less satisfactory, predictions were made 
that the improved inventory condition of most converters 
will lead to early replenishment purchases, particularly in 
view of the fact that no diminution in the curtailment meas- 
ures of the mills has taken place. Business in fine goods 
was very quiet, and transactions were confined to small 
lots for fill-in purposes. Slub yarn broadecloths continued 
to move in fair volume. Quotations for most constructions 
held steady. Closing prices in print cloths were as follows: 
39-inch 80s, 65c.; 39-inch 72-76s, 61%c.; 39-inch 68-72s, 
5% to 54e.; 38-inch 64-60s, 434¢.; 38 14-inch 60-48s, 3 ie. 

Woolen Goods—Trading in men’s wear fabries continued 
its moderate improvement, although a number of orders on 
spring goods failed to materialize, owing to the inability of 
producers to accept specifications for early delivery. In- 
terest continued to center in cheviots and chalk stripes, with 
some inquiries being received on blue serges. Reports from 
retail clothing centers made a less satisfactory showing as 
lack of employment and reduced wage incomes interfered 
with consumer buying. Business in women’s wear goods 
gave a satisfactory account, with the previous insistent de- 
mand for tweeds, shetlands and boucles showing no signs 
of abatement. A feature of the week was the growing 
interest in worsted fabrics used for the manufacture of 
mannish suits. 

Foreign Dry Goods—Trading in linens was somewhat 
stimulated by the holding of the New York Linen and 
Domestics show, the attendance of which showed a slight 
increase over last year. Business in printed dress linens 
expanded moderately. Reports from foreign primary centers 
stressed the firmer price trend for the raw material and in 
the yarn markets. Business in burlap turned very dull as 
traders awaited the outcome of the Calcutta negotiations 

rtaining to the contemplated curtailment of production. 

omestically lightweights continued to be quoted at 3.75c. 
heavies at 5.10¢. ' 
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MUNICIPAL BOND SALES IN JANUARY 


We present herewith our detailed list of the municipal 
bond issues put out during the month of January, which 
the crowded condition of our columns prevented our pub- 


lishing at the usual time. 

The review of the month’s sales was given on page 944 
of the ‘‘Chronicle’”’ of Feb.5. The total # wards during the 
month stands at $48,787,644. This total does not include 
Federal Emergency Kelief Administration or Public Works 
Administration loans or grants actually made or promised 
to States and municipalities during the month. The number 
of municipalities issuing bonds in January was 245 and the 


number of separate issues was 290. 
Page Name Maturity 
789 Abbeville, La 1940-1963 
308 Aberdeen, 

788 Albert City, lowa 

475 T 

794 
624 
947 
626 
466 
788 
625 
632 


790 
471 
626 


Price 
100.01 
100 
100.62 


Amount 


Anna 8. D., Ohio ri, 
Arnolds Park Con. 8. D., lowa.--2% 
Atchison County, Kan 24% 
1939-1959 
1944-1958 J 


( 
1940-1957 
1940-1958 


01 
100.631 
100.65 


100.129 
101.735 


Avondale 8. D., Ga 
Bangor, Pa. (3 issues) 


Bay City, Mich 5 
i ts © dé cteskckhennne aswel 2.20 
Belle Piain Indep. 8. D., Iowa. ..2%4 
789 Bellingham, Mass 2% 
788 Benton School ie 

790 Benzonia Twp. 8. D 


466 " 
795 Bexar Co. Water Control & eanenen” 


308 1939-1949 


1939-1958 
1939-1948 


Bolivar County, Mis 3% 
preehooves Sep. 8. D., nevoavee ™ 


pte lg 8. D., Mo 

466 Butler Grove Township, Il 
Cabarrus County, N. C 
Cache Twp. Road Dist. No. 10, Ill. -. 
California (State of) 2 
California (State of) 
es Da Bethel, &c., 8. D. No. -" 


1939-1954 
41954-1989 


1940-1965 
1939-1963 
1940-1957 


1939-1944 
40 1938-1942 
1939-1948 
1940-1950 
1939-1947 
1942-1958 
1948-1955 
1939-1948 


1939-1962 
1939-1948 


Ss.8528! 
Ss 


a 


Cherokee County, Kan 2% 
Clackamus Co. 8. D. No. 114, peo 


3 


eeScrsss 


hio 
310 Clinton Twp. Rural 8. D., Ohio 3 
466 Clover Township, Ill 3 
954 Cleveland, Texas (2 issues) 

311 Coalport 8. D., Pa 

789 Copeyville, 

625 Columbus, Ga 

628 Cosmos, Minn 

626 Council Bluffs, Iowa 

468 Cumberland, Md 3 
794 Cuyahoga Heights S. D., Ohio...3 
470 Dakota NY Neb 4 


788 Davis City, Iowa. 

634 Dayton, Wash 

472 Deer Park, Ohio 

476 Dresser Junction, Wis 

472 Durham, N. C. (4 issues)....344 &3 1941-1969 
312 East ba Wash 2-20 

471 Edgewater, N. 


= 
S 


S2SS835 


S888 


1939-1940 
1943-1952 
1939-1953 


1957 
1939-1948 


629 Elmira, 

467 eames Sehool City, Ind 

788 Fernald Con. , D., Iowa 

633 Ferris 8. D., Texas 

949 Fillmore Co. 8S. D. 174, Minn....24% 
626 Galatia, Kan 


306 Gladbrook, Iowa (2 issues) 

633 Goliad Co. Road Dist. No. 1, Tex. HW 
305 Grangeville, Idaho 6 
471 Greene County, N. Y_-.--..-.-.-- 2.20 
789 Hancock County, Ky 4 
625 Hanover, Ill 

469 Harrison ee, Miss 

471 —— U. F 


1939-1958 
1939-1958 


1941-1952 


1939-1952 
1941-1963 
1952 
1941-1968 
1939-1974 
1943-1953 
1941-1968 


6 
473 Holdeaviile, ord 3% & 5% 
788 Homerdale, Idah 
475 Houston, Texas as issues)...244 & 3 
792 Howell Twp. Con. 8S. D., N. J 


793 Huntington S. D. No. 3, N. Y_-.2.90 
789 Hucthinson 8. D., Kan 


2.86 


1939-1944 100.13. 1.45 





Page 
309 
947 
469 
755 
471 
628 
465 
311 
306 


951 
626 
794 
790 
949 
630 
476 
626 
785 
476 
792 
312 
625 
469 
306 
625 
306 


Name Rate 
i. Bin wah imeuets 3. 30 
Inman, Kan ¢ 
Ionia Co., Mich 
lowa City 8. D., lowa 24 
Islip U. F. 8. D. No. 9, N. Y..--2.40 
Isola Cons, iss 6 
I TR aint edtintndtditideieibinedl 4% 
Johnson City, 

Johnson male og Ind. (2 issues) 234 
93 


Jonesboro, N. C. (2 issues) 
Junction City, Siaa 
Junction City, Ore 
Kandiyohi County, Minn 


Kenmore, N. Y. (2 issues) 
Kenosha County, Wis 
Kentucky (State of) 

Lake County, Ind 

Lake, Wis 

Lakewood Township, N. 
Lampasas, Texas (3 issues) 
Lanark, 

Lauderdale County, Miss 
Leavenworth, 


Lincoln Towp, &. D., Pa 
Lincolnton, N. Caro 
5 Little Rock, Ark. (2 issues) 


55 Los Angeles County, Calif 


Los Angeles County, Calif 
Madison 5. D., Minn 


Mankato, 


5 Marion County, Fla 


309 Teaneck Twp., 


Mayfield, Ky 
Meadville, Pa 
Metropolis, Ill 
Millburn Twp. 8. D., 
Minneapolis, Minn. Py issues)... 2. io 
Monroe County, N. Y 1. 
Mondovi 8. D. No. 1, Wis 

Monterey County, Calif 

Montgomery County, Kan 

Moscow Independent 8. D. No. 5, 


234 


Mountain Home Consol. 


Newago, Mich 
New Britain, Conn. (2 eee | 


Onondaga Co., N. Y. (9 issues) - - -2.10 


Orange, Texas 

Orfordville, Wis 

Pacific Con. 8. D. No. 3, Mo 
Palmer Indep. 8. D., Texas 


Pawnee County, Neb. -- 
Peekskill, N. Y 

Penn Yan, N. Y. 
Pendleton 8. D., Texas 
Pine Bush Fire Dist., N. Y 
Pittsburgh, Pa 
Pittsburg, Texas. . 
Pleasant City, Ohio 
Plymouth, Lil 

Plymouth County, Iowa 
Polk, Neb 


Raritan Township, N. J 
Richmond, Ind 

Richmond School City, Ind 

Riverdale Public Util. Dist., Calif. 4% 

Riverside Twp. S. D., Ill 

Roanoke, Va. (2 issues) 4 

DP, Ms Rccctsnnnsenoaoun 1.70 
Rochester Indep. 8. D., a <e 

Rocky Mount, N. Caro 

Roscoe Indep. 8. D., Texas 

Rossville, Ind 

Royersford, Pa 


R 2 

Salt River emery Agr. Impt. and 
Power District, Ariz 

San Bernardino County, Calit..~~214 


Shelley, Minn 

Sioux City, Iowa 

South Carolina (State of) 

South Elgin, Ill 

Southhampton Union F. 8. D. 
Se. Saree. eee 2.90 

Spencer School Township, Ind...4 
Springfield, Ky 4 

Starkey, i ama &e., 8. ee 


Sweetwater Co. 8. D. No. 25, Wyo.5 
it. @ issues). ..334 


Thomasville Re 8. D. No. 7, Mo.5 


Maturity 

1939-1960 
1939-1948 
1939-1944 
1939-1957 
1939-1945 
1938-1957 


1950-1967 
1940-1951 
2-12 yrs. 
1938-1954 


1941-1968 
1941-1945 
1940-1975 
1938-1947 
1939-1945 


1942-1951 
1940-1949 
1939-1946 


1940-1959 
1939-1944 


1939-1943 
1938-1952 
1955 
1943-1959 
41943-1958 
1941-1956 
1938-1945 
1939-1948 


90 1939-1948 


1940-1953 
1939-1948 


1939-1948 
1938-1942 
1939-1944 
1939-1953 
1939-1958 


1939-1953 
1940-1949 
1939-1946 


1939-1963 


1939-1968 { 


\ 
1938-1964 
1943-1957 
1940-1957 
1938-1967 
1938-1947 
1939-1958 


1948-1952 
1939-1942 
1938-1944 


1938-1942 
1939-1958 


1939-1958 


1-10 years 
1939-1950 


1939-1948 
1939-1957 
1938-1954 
1939-1949 
1946-1953 


1941-1948 
1939-1948 


1948-1964 
1939-1958 


1945-1948 
1939-1972 


1939-1956 
1939-1952 


1939-1968 
1-15 yrs. 
1939-1963 


1941-1968 
1939-1958 


1939-1948 
1939-1963 
1641-1968 
1939-1943 
1938-1957 


Amount 


25,000 
35,000 
5,900 
398,000 
58,000 
25,000 
10,000 
7315,000 
22,000 
11,000 
12,000 
2,530 
50, ‘000 


Price Basis 
100.399 3.26 
98.68 2.75 


101.37. 2.38 
100.188 2.37 
6.00 
4.375 
2.71 
2.66 
6.00 
1.98 
2.47 
2.49 
2.60 
2.22 


101.079 
100 


103.35 
100.11 
100.27 
102.25 
100.15 


100.7775 
97.04 


2.10 


4.60 
2.49 
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Page Name Rate Maturity Amount Price Basis 
794 Thomasville, N. C....... .. 334-3% 1939-1948 725,000 100.07 —.-.-. 
789 Tonganoxie, Kan............... 4 1939-1948 ye °° eae are 
950 Toole Co. 8. D. No. 14, Mont____4 20 years 35,000 100 4.00 
Ge ZORGER: MOR. wn cnecccnnnesass 2 1939-1943 60,000 100.78 1.40 
2. 2 eee 244 1938-1950 35,000 100.62 2.40 
oe ey SE eee peg st ee 715,000 100 4.00 
ee BR PO ae 2.90 1939-1954 67,500 100.166 2.88 
628 Two Mile Creek Sanitary Sewer 
NE MD ih ices ins ot thd es 3 1940-1958 _ ip aaa atice 
Gee Ss Ns balk 6 abnecedwdcedbasd 3 1939-1954 40,000 100.91 —___ 
a. OL OE , eer aae Se 34% 1945-1954 80,000 100.08 3.24 
472 Union U. F.S. D. No.2, N. Y.-.-2.70 1940-1959 186,000 100.51 2.65 
624 Ventura Co., Calif_ cosueeuiaee 1939-1950 35,000 101.481 2.75 
468 Vermilion Parish 5th Ww ard Drain. 
i. OE ore 6 1945 3.400 100 6.00 
472 Vestal Central S. D. No.1, N. Y__2.90 1939-1962 546,000 100.618 2.84 
466 Villa Rica Local 8S. D. No. 40, Ga.5 1952-1961 20,000 113.975 4.41 
626 Vincennes, Ind. -_.-.....-....... 1955 717,500 101.47 2.89 
Valusia Co. Spl. “Tax S. D. No. 8, 
ee ae eae 1940-1966 30,000 90.50 7.00 
626 Walker Indep. S. D., Iowa______- 2% 1939-1957 20,000 101.25 eihsin 
789 Washington Sub. San. Dist. Mda..3%¢ 30-50 yrs. 4250,000 104.40 3.30 
792 Washington Twp., N. J.......-- 3% 2 1938-1950 26,000 100.35 3.45 
Gee Waemetess. Wit... ccccddssedoccs 2 1938-1957 278,850 100.036 2.24 
465 Weld Co. 8. D. No. 107, Goin -7- aft scampeaee SS a ree em 
627 West Carrall Par. 8. D. No. 2, La_5%4 939-1963 25,000 100.20 jhe 
Cie Wrenn Os Bhs COD cee wcedoa Sc bine es ce JY ee? coke 
625 West Hartford, Conn____..-___- 1% 1940-1949 100,000 100.217 1.47 
476 West Virginia (State of) _._____ 3-244 1938-1962 1,000,000 100.01 ---- 
629 West New York, N. J.......-.-- 3% 1939-1946 150,000 100.169 3.71 
629 West Orange, N. J........-....3 1943-1958 233,000 101.152 2.89 
947 Wichita 8. D. No. 1, Kan....... .. 1939-1958 650,000 ....-- ---- 
306 Williamson Co, Non-High 8. D. 
EE EAR hvin bodied etele ” cebkete 30,000 100 on<- 
I, it de le 444 1942-1961 730,000 100.333 4.22 
626 Woodbury Co., Ilowa....---.---- 1% 1939-1945 100,000 100.12 1.72 
475 Woodbury 8. D., Texas. ___---.-.- o .- satrdseuen 3,500 100 4.00 
789 Wyandotte Co. 8. D. No. 8, Kan.1% 1939-1944 60,000 100.01 1.62 
Total bond sales for January (245 municipalities,  —— 
covering 290 separate issues) _....._..._____- $48,787,644 we, wit~ 


d Subject to call in and during the earlier years and to mature in the later year. 
&k Not including $186,428,161 temporary loans or funds obtained by States and 
municipalities from agencies « of the Federal Government. r Refunding bonds. 


The following items included on our totals for the previous 
months should be eliminated from the same. We give the 


page number of the issue of our paper in which reasons for 
these eliminations may be found. 








Page Name Rate Maturity Amount Price Basis 
465 Arkansas State Board of Education 

ga REN ya a eli a aah lee ne oe 240,000 ...... Seance 

788 Niles Center, Ill. (Dec.)_...-..-. -. --------- . 6anaee onea 

Gee Se ee Os ed Cn no hcan oes essedbans _ For — 


We have also learned of the following additional sales for 
— months: 








Name Rate Maturity Amount Price Basis 

"oor Arcadia Parish Fifth Ward Drain. 
SS eT cain enincechnmeniadl 5 1938-1953 15,000 100 5.00 
475 Big Sandy, Texas Liveateatadated H 1938-1957 000 102.122 3.65 
Be es, Gite csdinigataial.. \ cwebithinen 5,500 100 5.00 
311 Cherokee Co. R. D. No. 5, ‘Texan 3% 1948 725,000 3.50 
308 Columbus, Neb 246 743,000 100.758 -.-- 
310 Convoy, Ohio......... 7,000 100 4.00 
305 Daly City, Calif > 3,000 100.216 -.-- 
See 2 50,000 100.436 2.70 
794 Fairfield Co., Ohio 7,100 100 3.75 
473 Harney Co 8. D. No. 29, Ore 5.000 100 5.50 
308 Hill Co. 8. D. No. 18, Mont 72,400 100 5.00 
304 Huntsville, Ala..........-.-.-- 4% 75,000 100.13 4.72 
310 Johnstown, Ohio........--..... 5 1940-1947 4,000 100 5.00 

470 Lewis & Clark Co. 8. D. No. 13, 
Di icbitdbeosréimsegeosesadise tthaiee GH00  necues saws 
311 ada ts. 8. D. No. 7, Okla..... 3 1941-1950 5,000 100.10 .99 
S00 BaGlertom, N.Y . cccccccccocccce 3.40 1938-1942 2,500 100.28 3.28 
Ce Bs SD ia « Ha obs tendsiisnkes 34% 1939-1956 11,000 100.363 -.--. 

632 Philomath, Ore...........-..-- 4 1941-1950 5,000 100 4. 

796 Seattle, Wash_..........-...... 44% 1941-1959 898,000 94.00 -.-- 
469 Sherburn, Minn._.......--.-... 3 1939-1950 12,000 100 3.00 
312 Skagit Co. 8. D. No. 317, Wash_..4 1-20 years 10,000 100.12 -... 
, >}  *(  QeieE eRe 5 1939-1947 716,000 100 5.00 
ap GR PD POCRRRPPRRSE EEE 3.40 1940-1972 30,000 100.26 3.35 
Washington 8S. D., Mo-_-.. 3 1939-1957 36,000 101.89 2.80 
311 Williamstown, Pa 4% 1938-1957 16,000 100.656 4.42 
306 Wood Lake H. 8. Dist., Ill.......534 1941-1950 |. eee ayes 
S68 Wytek=, MinG....2 sccecessconcs » ‘oie 8,500 100 3.00 


All of the above sales are for December, 1937. These 
additional December issues will make the total sales (not 
including pay or RFC and PWA loans) for that 
month $85,222,370. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JANUARY 


Page Name Rate Maturity Amount Price Basts 
476 Canada (Dominion of) ......... (3 4 years|50,000,000  _..... wees 
3 13 years 

476 Canada (Dominion of) ....... can ach, ieee *25000,000 -..... ; 

796 Canada (Dominion of).....-.-.. -. -.....--. 000,000... aaa 

796 Mahone Bay, N. S8....-.-.----.-- 1958 16,400 100.08 -—_... 

634 Montreal East 8. D., Que. (3 iss.)_ ; 1938-1957 119,500 99.11 —... 
796 Ontario Hydro-Elec. Power Com., 

SRE SERIARGES Sat Od 3% — 79,000,000 __.._. Had 

796 engine, Oe Rin aah gages 4 5 yea 16,000 99.75 4.02 


Total long-term Canadian debentures sold in Ph eng 3109,151,900 
* Temporary loan; not included in total for month. 
a Sold to London, Eng., banking group. 


RECONSTRUCTION FINANCE CORPORATION 


PF High Bids Received for Municipal Offerings—At the offering 
on Feb. 10 by the above Federal agency of the 77 issues of 
municipal bonds aggregating $5,616,100, bids were received 
for most of the bonds. The largest ‘offering was an issue of 
$1,203,000 New York City 4% rapid transit subway bonds. 
For this eight bids were submitted, the highest being 112.159, 
tendered by Barr Bros. & Co. of New York. The securities 
wy and the bids received by the RFC are listed briefly 
as follows: 


New York City—$1,203 ,000 ats transit subway serial bonds; eight bids, 
$1. eg to "si. 121.59 1,000; highest by Barr Brothers & Co.. 
ne., New 
Sylacauga, Ale 088; 000 water works bonds; two bids, Jn .30 to $951.70; 
higher by King, Mohr & Co., Montgomery, ‘Ala, -, and associates. 


Talledores ion Ma.—6i4, 800 sewer ea. 1934; two bids, $902.10 and 


her by King, Mohr 
School District No. 1, Maricopa County, Ariz.—$85,000 school im- 
1935; three bids, $1,021.38 to $1,062.30: highest 


rovement bonds of 
y Kirby L. Vidrine & Co., Phoenix, 

—$265, 000 building and im: e- 
$930, by Widmann & Ho n, 








University of Arizona, Tucson, Ariz. 
ment bonds, ae Oo Jset: one bid, 


Cincinnati, 
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Bauxite School District No. 14, Saline County, Ark.—$34,000 schoo 
bonds of 1935; three bids, $922. "86 to $930.60; highest by Cherry, Villa- 
real & Co., Little Rock. 

Benton Special School District No. 8, Saline Sonnty. Ark.—$23 ,000 
school bonds, 1935; two bids, $933.10 and $963.10; higher by Walter R. 
Bass Co., Little Rock. 

Dermott, Ark. —$17,000 waterworks revenue bonds; one bid, $941.01, 
by Southern Securities Co., Little Rock. 

Lee County, Ark. —$27,000 court house bonds; five bids, $920.10 to 
$961.30; highest by Vinson-Hill, Inc., Little Rock. 

Van Buren School District No. 42, ‘Crowferd County. Ark.—$61,000 
school bonds, 1934; one bid, $893.61, by Vinson-Hill, Inc 

American River Flood Control District, Saseganeyte, Calif.—$23 ,000 
bonds; one bid, $921.60, by R. H. Moulton & Co., Inc., New York. 

Truckee School District, Nevada County, Calif. $16, 000 school 
bonds; two bids, $1,001 and $1,010; higher by Howell, Douglass & Co., 
San Francisco. 

Carbondale, Col.—$23,000 waterworks im rovement bonds, series 1935; 
five ee. $950.14 to $1,016.86; highest K. Mullen Investment 
Co., Denver. 

Daytona Beach, Fla.—$148,000 water revenue certificates; four bids, 
$971.25 to $983.50; highest by Milwaukee Company, Chicago. 

Spestel aT popka) Tax School District No. 3, Orange County, Fla.— 
si¢ rs emiool building bonds; one bid, $906, "by Leedy, Wheeler & Co., 

ando, 


Gordon, eas 000 waterworks bonds; two bids, $976.11 and $976.50; 
higher by Norris & Hirshberg, Inc., Atlanta, and associates. 

School District No. 94, Cook Count I11.—$12,000 school bonds; two 
bids, $906 and $953. 75: higher by M. B’ Vick & Co., Chicago. 

Hartford, I1l.—$21,000 water bonds; four bids, $981.10 to $1,050.50; 
highest by Channer Securities Co., amor « 

Wincicsten, Ill. —$20 ,000 waterworks revenue bonds; five bids, $960.05 

1,000; highest by First National Bank, Jewett, Ohio. 
Quindaro, Pa +a County, Kan.—$112,000 waterworks revenue 
n 

East Carroll Parish, La.—$55,000 court house building bonds; three bids, 
$980.20 to $1 10. il; highest. by Southern Ohio Savings Bank & & Trust 
Co., Cincinnati 

East Jefforcon Woaterweshks District No. 1, Jefferson Parish, La.— 
$226,000 waterworks improvement bonds; two bids, $936 and $1 7001. 10; 
higher by A. C, Allyn & , Inc., Chicago. 

School District Township of Galien, Berrien County, Mich.— 
$55,000 general obligation bonds; three bids, $911 to $983; highest by 
Stranahan, Harris & Co., Inc., Toledo 

School District No. 9, Erecsional Scio and Webster Townships, 
Washtenaw County, b, school eeroreasens bonds; 
three bids, $931 to $1. 602. 06: Night by Ann Arbor Savings & Commer- 
cial Bank, Ann Arbo 

Crochy, Miss-—-$17. ‘000 er ponte ame bid, $931.25, by Deposit Guar- 


anty Bank & Trust Co., Jackson 
Hazlehurst Municipal Separate School District arteh Counter 
0 $931.25 and gost .20; higher by 


Miss.—$26,000 school bonds; two bids, 
Walton & Jones, Jackson, Miss 

Kokomo Line Consolidated School District, Marlen and Walthall 
Counties ,Miss.—$15,000 school bonds; four bids, $925.50 to $1,000; 

highest by Citizens ank, Columbia, Miss. 

Leakesville Special School District, Greene County, Miss.—$11 700 
4% schoo bonds; two bids, $931.25 and $960.70; higher by Walton & 
Jones Jackson, Miss, . 4 titi a . ‘i 

lidated District No. amden an ie Counties o— 

ceed ote triet I Goutke: One bid, 8072.80. by Callender: Burke a 
MacDonald, Kansas City, Mo. 

Perry, Mo.—$42,000 water bonds; one bid, $960.44, by Baum, Bernheimer 
A ice gw thy No. 2, Webster C Mo.—$14,500 
lidated School District No. ebster County, Mo.— 

Consoli one bid, $962. 80, by Callender; Burke & MacDonal ld, Kansas City. 

te Board of Education, Montana—$97,000 university land grant 

*"fpcome bonds, series A; four bids, $982.50 to $1,013; highest by Charles 

. Fuller Co., Minneapolis, and aasocate. 
trunk sewer bonds of 1935; 


rwood, i County, N. J.—$25, 
reed, bids Uai8'%o and $085.90: higher + B. J. Van Ingen & ©o., Inc., 


Board oe Ed tion, Mountainside, Union County N. J<-048 000 
school bonds; one bid, $932.50, by B. J. ¥ & Co 


J. Van Ingen » Inc., New 

ane M | School District-—$27,000, municipal 
N. M. ici > ey: 

Arges, Se Se eee 1,032.50 to $1,103.26; highest by 


Pa Chanute, Loughridge y %: a Denver. es ite ‘ 
Educati Union Free School District No. empstea 
Board of 555-000 school bull bonds; nine bids, $1,031.02 to $1-130.50: 
highest < por Stone & Co., New York. 
Yonkers — $49,000 water "plant improvement bends: 8 four bids, 
$905.55 to to ‘$1. 1 088. 12: highest by Southern Ohio Savings Bank & Trust 
rd, G ali County, N. C.—$45,000 sewer bonds; three bids, 
Oa. b5 to $990.61; highest by | F. W. Craigie & Co., Richmond, va, 
dolph Count —$50.000 _gohool building bonds; three 
Reet 12 to $976 So. aaioes by F. Craigie & 00. Richmond, and 


Board of _ NS, Selz, N. Dak.—$7 ooo school bonds of 1935; one 
bid, $950, by H. E. Mueller, Hazen, N. ir ali 
Kkla.—$22,000 waterworks im he bonds o' three 
Fairtex sot to 3091, 13; highest by R. J. oo Inc., . Catehome Clay. 
District No. 16, Baker County, —$34,000 school building 
Seed anes tide, tl 042.80 to $1,080. Bo: tishest bp Biyth & Co. ines 
stench $21,000 school building bonds; 
Sicadien the, Cees Cette — school bu 
sagt 3992. 30. ‘and $1,025. aD: het higher by Blyth & Co., Inc., New 
York. sea 4g Malh Cc 4,000 school build 
1 District No. 8, alheur Count ool build- 
See ie ee ae, "$1,022.30 to $1, Aty: snitcat te Blogs ke Oo. Ine., 
New York, and - ae ae nin tae 
ict of Ol ant, Lackawanna Coun 
School Dis cchool building bonds: five bids. $1,012.90 to $1,018.30; high- 
est by Hemphill, Noyes & Co., Bs bers i athinen ences 
Mili Coll oO ut arolina, arleston, S. 
The oitnd patidl > hide first lien revenue and second series. One bid of 
$952.80 by Mid endorf & =e ae sie heed: since abe w 1 
t School District fo Springfie ak.— ba 00) 
Independent Sends of 1936; one bid $971.25, by Harold E. Wood 


St. Paul. 
ty, T .—$60,000 courthouse bonds of 1936; three bids, 
Polk rary 1; highest by C. H. Little & Co., J , Tenn. 


dent School District, Aransas gy comer Texa 
Re 000 school building bonds, series of 1934; three bids. $960 to $961.20; 
highest by Fenner & cane, Washington. ey m a a 
t School District, enlarge utton County, Tex. 
Seneee iter eoet house ponte; eaves bids, $970.70 to $1,016.75; highest 
by Beckett, Gilbert & Co., Inc., Da 
Sweetwater Texas—$52, 000 munici ~ ae bonds, series 1935; one 
, $961. 80, by Fenner & Beane, Washington, BO ai tall eta 
Coll East Radford, Vt.—$91 n n 
sete Toran 1 to $976; highest by Scott, Horner & Mason, Inc., 


Lynchburg, Va., and associates. 
lottesville, Va.—$155,000 University of 
el of Virginia, Char “~ “* wie bs =-81 56 000 Uatveey ot 


pesmi’ 4 ty m +: 
Scott & Stringfellow mon 
t nia—$147 600 Hopemont administration and hospital 
a FA — onde; two bids, $974.19 and $987.90; higher by Scott, 
& M nc chburg. 
m4 Wie $il 000 water revenue bonds; one bid, $1,005.09, by 
Foster Petroleum Corp., Dover, Del. 
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News Items 


Arkansas— Special Legislative Session Seen Likely—Call for 
a special session of the State Legislature to convene on Feb. 21 
or 28 is said to be anticipated by officers working with Gover- 
nor Carl E. Bailey in the plan to refinance and refund $145,- 
000,000 of highway debt to release a part of the highway 
fund income for new construction and to lift tolls from 
highway bridges. It is reported that some subject apart 


from highway debt adjustment may be included in the call. 


Bond Price Chart of 18 Cities Prepared—A striking 
contrast between the price and yield differentials of the 
bonds of 18 leading cities of the country, based on market 
prices of December, 1927, September, 1931 and December, 
1937, is portrayed in a trend chart prepared by the Govern- 
ment Bond Department of Lehman Brothers. 

Bonds of the 18 cities, which, in December, 1927, ranged in price within 
a few points of par and which showed a yield range of oye age! 20-100 
of 1%, showed a price range 10 years later of 100 to 128 and a yield range 
of approximately 1%%. Bonds selected for the study were 4% obligations 
with a 20-year maturity, both general and water bonds being weighted. 

At the top of the list, based on December, 1937 prices, are the bonds 
of Cincinnati, Baltimore, Milwaukee, St. Louis and Pittsburgh, showing 
ields of from 2.25 to 2.50%. Yielding between 2.50 and 3% are the 
nds of San Francisco, Los Angeles, Kansas City and Minneapolis; yielding 
between 3 and 3.50% are the bonds of Chicago, Cleveland, Boston, New 
York City, Philadelphia and Buffalo; yielding 4% are the bonds of Detroit, 


Newark and Jersey City. 
While no attempt is made to analyze the reasons for the present wide 


differential in the prices of bonds which 10 years ago were selling on an 
approximately equal yield basis, a study of the chart raises the question 
as to what, if any, change in fundamental or individual credit conditions 
may have been responsible for the divergent trend of the various issues. 
The chart reveals that September, 1931, marked the beginning of a sharp 
change in trend of most of the bonds selected for study. 


Massachusetts—Court Rules Stock Dividends Tazable— 
The emergency measure passed by the State Legislature in 
1933, making stock dividends subject to taxation under the 
income tax laws of 1933, 1934 and 1935, was held constitu- 
tional in a decision by the State Supreme Court, according 
to the Boston “‘Herald” of Feb. 4, which went on to state: 


The Court’s decision, written by Chief Justice Arthur P. Rugg, declared 
the law constitutional and dismissed a petition before the Court. ‘‘The 
ee. the decision said, ‘‘do not show themselves entitled to any 
a 


tement.’’ 
The question of the law’s constitutionality reached the High Bench 


as an appeal from a decision of the State Board of Tax Appeals which 
had refused abatement of a tax on stock dividends in 1933 to the 
trustees of a trust left by George M. Thompson in his will for the benefit 
of Barton J. Thompson. 

The trustees received for the trust in 1933, a stock dividend on stock 
of the Thompson Wire Co. of two new shares for each share then out- 
standing. The trustees paid the tax and then petitioned for abatement. 

A portion of the decision comments on differences on the matter de- 
cided between Massachusetts laws and Federal laws. On this point the 
decision ‘says: 

‘“‘Under the Constitution and laws of this Commonwealth stock divi- 
dends may be taxed as income. Such a scheme of taxation violates no 
constitutional rights of the taxpayer. The rule is different under deaisions 
of the Supreme Court of the United States. The Constitution of the 
United States in this respect does not impose a limitation upon the 
power of this Commonwealth. This taxing power is reserved to the 
several States as an attribute of sovereign power, and no Federal question 
is involved. In this particular, decisions of this Court are final as to the 
construction of the statutes of this Commonwealth.’ 


MA Mississippi—Z/ndustrial Plan Held Valid—The State’s 
Industrial Act, approved by the Legislature in 1936, per- 
mitting cities and counties to issue bonds to build factories 
for private operations, was held constitutional by a vote of 
five to one by the State Supreme Court on Feb. 7, according 
to the Jackson ‘“‘News” of that date, which continued in 


par as follows: 

Five of the six justices agreed that subsidization of industry to promote 

mmercial enterprises came within the power of the Legislature under the 

welfare clause of the State constitution. 

Justice W. D. Anderson dissented, saying that in his judgment the 
decision ‘‘drives a steam shovel through our constitution.'’ 

The Court decision removed legal clouds that have hovered over the 
=—— Act since its enactment in 1936. Industrial bonds had not found 
r ¥, markets their constitutionality was questioned. 

‘“‘We will get more industries than we know what to do with if this Act 
is upheld,’’ vernor Hugh White had said. The Act was the key to his 

to ‘‘balance agriculture with industry.’’ 
he majority opinion of the Court today held that the Legislature had 


authority to set up means for improving the economic life of its citizens. 
7 for which the State exists,’’ the opinion said, ‘‘is to promote 


he purpose 

the welfare of its citizens—their peace, happiness and prosperity. . . . 

“The Government is the State’s agent, created by its constitution and 
charged thereby with the duty of accomplishing this purpose. which duty 
rests with equal force on each of the departments into which the Govern- 
ment is separated—the executive, the legislative and the judicial. . . . 

**In deter whether an Act of the ature violates the constitu- 
tion the courts are without the right to substantiate their ju t for that 
of the my pent as to the wisdom and policy of the Act and must enforce 
it, unless it appears beyond all reasonable doubt to violate the constitution."’ 


jw New York, N. Y.—TZaz Valuations Up $50,602,600 for 
1938—Final assessed valuation of taxable real estate and 
special franchises in New York City was announced on 
Feb. 6 as $16,650,297,794 by the Tax Commission, which 
under the new charter succeeded the Board of Taxes and 
Assessments. 

_ The total showed an increase of $50,602,600 over 1937, 
infcontrast to the reduction of $79,070,354 in 1937 under 
1936. The total for ordinary real estate, as distinguished 
from public utilities properties, declined $38,469,530, while 
the valuation on utility properties increased $119,334,750 
over 1937. The ommek valuation on special franchises, 
as fixed by the State Tax Commission, decreased $30,262,620. 


&« The final total of 16 .G00.207 794. which includes fs grag Bi FE estates 
peci: represen a uction 
ordinary real 


made in the tentative valuations for estate 
ced Oct. 1. 


of Aldermen last year is valid, 
Passed by the new Board of Estimate, 


estate showed reductions under 
Brooklyn of $23,888,500, and 
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increases in The Broux of $5,207,835, in Queens of $55,664,875, and Rich 
mond of $1,328,635. All boroughs shared increases on corporation or 
utility properties. 

Concerning the assessments on utilities, William Stanley Miller, President 
of the Tax Commission, said: 

“Our program in the reassessment of utility properties has been con- 
tinued during the past year. Many complete inventories have been made, 
price trends studied and revaluations made by qualified engineers. For 
this year special emphasis was laid on reappraisal of railroad propertiess 
and, in addition, the reappraisal of other public utility property was con- 
tinued, resulting in an increase of valuations for the year 1938 over 1937 
for this class of property in the sum of $119,334,750, in which increase is 
included the sum of $44,238,850, the vaiue of property transferred from 
ordinary real estate to real estate of corporations.”’ 

bs report of the Commission criticized high interest rates on mortgages 
as follows: 

‘‘We have no quarrel with the financial institutions of this city en ed 
in lending money on real estate, but it is manifestly unfair to maintain that 
an interest rate of 5, 5%, or 6% is divine and must be paid, and to charge 
that approximately 2%4% paid to the city for services rendered is con- 
fiscatory and the ruination of property. 

“The savings banks, however, officially determine that when John 
Brown deposits $5,000 in one of their banks the just, fair and equitable 
return thereon for the loan of that money is 2%, and that any greater 
return would jeopardize the safety of all deposits. 

“If the same John Brown, however, owns a piece of property upon which 
the same bank hoids a mortgage of $5,000, immediately the economic 
picture changes and the just, fair and equitable return on the money so 
invested is either 5, 54%, or 6%, entirely disregarding the fact that the 
income from the property in question will not stand this interest tax and 
is a definite invitation to default and foreclosure. Just why the banks 
can justify a high interest rate and attack a low tax rate is beyond our 
comprehension.”’ 


New York State—Supplemental Budget Put at $284,156— 
The smallest supplemental budget in years, totaling only 
$284,156.01, was submitted to the Legislature on Feb. 7 
by Governor Lehman, according to Albany advices. The 
additions contained in the message bring the total of the 
State budget for the fiscal year 1938-39 to $386,108,615.18, 
but still within the Governor’s revenue estimates. 

Actually the supplemental budget, which is an amendment to the exec- 
utive budget submitted by Mr. Lehman a month ago, contains additional 
appropriations amounting to $439,259.06. A reduction of $155,103.09 
in the State item for county health activities held the grand total down. 

The budget was received without comment in both houses and sent 
to the Ways and Means Committee of the Assembly and the Senate Finance 
Committee. 

Payments Urged to Aid Partially Unemployed—Industrial 
Commissioner Elmer F. Andrews announced on Feb. 7 that 
he has recommended to the Legislature that provision for 
benefit payments to the partially unemployed under the 
New York State Unemployment Isnurance Law be made 
as soon as practicable after April 1, 1939. Mr. Andrews’ 
recommendation was based upon the report of the Com- 
mittee on Partial Unemployment and studies made by the 
Division of Placement and Unemployment Insurance. 

Professor Herman A. Gray, Chairman of the committee and of the 
Unemployment Insurance State Advisory Council, pointed out that the 
studies show that the problem of partial unemployment is much more 
serious than was at first supposed, and it is possible that a larger unem- 
ployment insurance fund may be necessary if partial unemployment is 
to be compensated. For that reason the committee advised the accumula- 
tion of more facts before a specific plan for the payment of such benefits 
is adopted. Concurring with Professor Gray in this report were Marion B. 
Folsom, Treasurer of the Eastman Kodak Co., and George F. Meany, 
President of the New York State Federation of Labor, both members of 
the Advisory Council. 

In recommending the report of the committee to the Senate and the 
Assembly, Commissioner Andrews said: ‘‘No one is more aware than I 
of the need eventually to construct an unemployment insurance law which 
will fulfill the promise that the words ‘unemployment insurance’ hold for 
every worker who is unemployed, either partially or totally. I realize 
it might be better to look to a man’s income—or lack of income—in con- 
sidering whether he should be paid the benefits to which his past employ- 
ment record entitles him, rather than determine that he worked for half 
a day and therefore may not receive any benefit payments for an entire 


week. 
‘‘But the fact remains that the report of the Committee on Partial Unem- 


ployment discloses a situation which would stamp as foolhardy any poem 
to —- legislation whereby payments to the partially unemployed should 
be undertaken at once. The factual studies made to date by our research 
staff show that in some important industries a fair plan for the payment 
of such benefits would cost almost half of the annual contributions of those 
industries to the Unemployment Insurance Fund at the present 3% rate 


of contribution.’’ 


Pennsylvania—Validity of Franchise Taz Statute Assailed 
—The constitutionality of the State’s 1935 franchise tax law 
was argued in the Dauphin County Court on Feb. 8 with 
Pennsylvania standing to lose about $20,000,000 if the Act is 
discredited, according to Harrisburg press advices. 

The case is of vital importance, according to tax experts, because an 
adverse decision virtually would smash the Commonwealth's budget and 
would make a special session of the Legislature almost imperative. 

Attacking the Act is the Columbia Gas & Electric Co., a large holding 
company which controls 50 subsidiaries furnishing gas and electric service 
in sections of Pennsylvania, Ohio and West Virginia. 

A Delaware corporation with offices in New York, the company is 
+ppesling an assessment of $192,193 on its capital stock for 10 months of 


Prior to that year, capital stock of the corporation was exempt because 

it was held outside the State, with the result that only about $1,200 was 

on the Pennsylvania hol . The new law imposes a tax of 

five mills on out-of-State corporations, on a schedule designated to make 
them carry a burden commensurate with Pennsylvania firms. 

George Ross Hull, attorney for the company, argued the franchise tax is 
unconstitutional because it is confiscatory in that it imposes an added 
—, =. foreign corporations, and discriminatory because it favors 

omestic firms, 


Tennessee—Special Session on District Power Plan Con- 
templated—It is reported that Governor Gordon Browning 
is contemplating calling a fifth special session of the State 
Legislature to provide legal authorization for his private 
power purchase plan. Speaking on the radio to advocate his 


proposal he said in part as follows: 

“The State under my proposal does nothing more than incorporate 
the districts and the law directs that the Governor appoint the Com- 
missioners to direct their administration. The districts are non-profit, and 
all earnings from their operation must go to the reduction of rates. When the 
bonds incident to a p are amortized the properties belong to the 
districts and will be available to them for power tribution at cost from 
Tennessee Valley Authority.’’ 


United States—Municipal Bond Dealers Protest Maloney 
Bill Counter Regulation—Morris S. Tremaine, Comptroller 
of New York State, asked that municipal securities be 
exempted from the provisions of the bill introduced recently 
in Congress by Senator Maloney of Connecticut which would 
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permit over-the-counter dealers in securities to impose self- 
regulation under strict supervision of the Securities and 
Exchange Commission. Several representatives of municipal 
security dealers and city officials appeared on Feb. 8 and 9 
before the Senate Banking and Currency Committee in 
opposition to the measure. They advocate that investment 
bankers be given a chance at “real self-regulation” rather 
than supervision by the SEC. 


The investment banking group, represented by the 
Investment Bankers Association of America, and the 
Investment Bankers Conference, Inc., united in opposing 


the second section of the proposal on the ground that it 
would bring about over-regulation of an already harassed 
industry. On Feb. 9 a revised committee print of the bill 
was issued which embodied substantially the changes 
recommended. 


Section 2 of the bill in its present form does not give the SEC the authority 
to impose rules ately | safeguards against unreasonable profits or com- 
missions or to impose rules providing safeguards against unfair discrimin- 
ation between customers, issuers, or brokers and dealers. Dealers asso- 
ciations are required to provide such safeguards under the revised measure. 

Representatives of municipal bond dealers declared that the bill would 
result in freezing the market for small municipal issues since the SEC could 
require, for example, that dealers not be permitted to trade bonds for which 
municipalities refused to supply certain financial information. 

}. E. Weigold, of Roosevelt & Weigold, declared that dealers could 
not secure this information in most cases, and in many instances States 
and municipalities would not or could not supply it. He stated that in his 
opinion the bill would give the SEC virtual control over municipal and 
State financing and that the losses to investors from such issues has been 
so small that there is no need for shackling municipal dealers by requiring 
them to register with associations. : : 

It was explained in SEC quarters that the bill as it affects trading in 
municipals presents problems no different from those encountered with 
other securities traded over-the-counter and not registered under the 
Securities Act. From this it appeared that the Commission would similarly 
have the power to pass rules regulating trading in securities not registered 
under the Securities Act or the Securities Exchange Act, if it had such 
power with respect to municipals. 

David Wood of the law firm of Thompson, Wood & Hoffman, contrasted 
the ability of small municipalities to secure funds with that of small business 
and declared that anything which would affect the business of small dealers 
would increase the cost to small municipalities in securing such funds. q 

Commenti on the formation of National Associations, Mr. Wood 
said that he thought that small dealers would be lost in them and their 
policies would be those of the large dealers who would control them. He 
said that large dealers now control the Investment Bankers Association and 
the Investment Bankers Conference because the small ones can't afford 
the expense of attending the meetin He ues that dealers who trade 
only in public securities be exempted from the bill, stating that it is com- 
pletely impractical for State and municipal issues. So long as a Federal 
agency can change the rules overnight dealers cannot make commitments 
for large issues, he said, in criticizing the delegation of powers given by 
Congress to the SEC. : ed 

C. W. McNear of C. W. McNear & Co. of Chicago, expressed the opinion 
that it would be difficult to get municipal dealers to register. He said that 
the advantage of registering by dealers in corporate issues in order to get 
dealers discounts was not present in the municipal field where there were no 
commissions. 

Francis H. Lindly, attorney for the City of Los Angeles, stated that 
he thought that the bill should be amended to exclude State and muni- 
cipal bond dealers. He added that his city planned to issue about $25,- 

,000 of bonds in the next two years and he expressed the fear that the 
bill might so restrict the bond market as to unfavorably affect the prices 
of his municipality’s securities. 


Bond Proposals and Negotiations 
ALABAMA 


PHENIX CITY, Ala.—BOND TENDERS INVITED—It is stated by 
J. 8S. Bird, City Clerk, that the city has $5,937.50 with which to retire 
bonds of the issues hereinafter described and will accept tenders until noon 
on Feb. 23, from holders of $15,000 44% refundi water bonds, dated 
July 1, 1935; $125,000 5% water works bonds, dated Nov. 1, 1925, matur- 
ing on Nov. 1, 1955, and $180,00044 % water works refunding bonds, dated 
July 1, 1935, maturing on July 1, 1955 (which tenders shall at less than 
eo said tenders the city shall purchase a sufficient number of said 
bonds at the lowest price to exhaust funds on hand for this purpose, the 
determination of the lowest tender to be based solely upon the price at 
which said bonds are tendered. 

ADDITIONAL TENDERS INVITED—lIt is also stated by Mr. Bird 
that the city has the sum of $7,000 in a special sinking fund, derived from 
the levy and collection of the special five-mill tax authorized by law for said 
purpose, for the retirement of bonds hereinafter described, and the city 
will receive tenders until noon on March 10 by the holders of the sewing 
bonds: aS public improvement 5% bonds, series A, B, C, D, 
and G, and No. 7, dated Jan. 1, 1936, numbered from 1 to 399, due and 

yable on Jan. 1, 1956, and Alabama-Girard 5% refunding bonds dated 
Bec. 1, 1935, due and payable on Dec. 1, 1955. Said tenders must be less 
than the call price of the said bonds. 

The above City Clerk states that he will receive at the same time sealed 
tenders from the holders for sale to the city of Series B, Series D and Series 
No. 7 refunding public improvement 5% bonds, dated Jan. 1,1936, due and 

yable on Jan. 1, 1956, at the Central Hanover Bank & Trust Co., N. Y. 

ity. Bonds of said issue in sufficient amount to retire $1,000 of principal 
amount of series B of said bonds of said date; $3,000 principal amount of 
series D bonds of said date, and $2,000 principal amount of Series No. 7 
bonds of said date. Said tenders shall be mailed to the City Clerk or de- 
livered to him in person and shall not be opened until 30 days from notice 
of offering, at which time the holders of bonds offering them at the lowest 
tender to the city will be accepted in sufficient amounts to retire bonds in 
each of the particular series of bonds mentioned. 


ARKANSAS 


ARKANSAS, State of —SCHOOL BONDS SOLD—We are now informed 
by G. C. Floyd, Director of School Law and Finance, that the $240,000 
4% coupon State Board of Education bonds which had been purchased on 

ov. 3, 1937 by H. C. Speer & Sons Co. of Chicago, the sale of which 
was canceled on Jan. 27, as noted in these columns—V. 146, > 945—were 
sold on Feb. 2 to Walton, Sullivan & Co., and T. J. Raney & Sons, both of 
Little Rock, for a premium of $1,281, equal to 100.533, a basis of about 

.88%. Dated Nov. 1, 1937. Due on Jan. 1 as follows: $35.000, 1939; 
$30,000, 1940 and 1941; $25,000, 1942 to 1945; $15,000, 1946; $10,000, 
1947 and 1948, and $9,000 in 1949, without option of prior redemption. 
Prin. and int. (J. & J.) payable at the State Treasurer’s office, Little Rock. 
Legal approval by Rose, Hemingway, Cantrell & Loughborough, of Little 
Rock. 





ARKANSAS, State of —HIGHWAY DEBT TO BE REFINANCED— 
Advisory Finance Board will meet in the near future to consider revised 
plan of Stifel, Nicolaus & Co. and A. C. yo & Co., syndicate managers, 
to refinance $145,000,000 of highway debt through exchange of new bonds 
for outstanding securities and public offering of new bonds to provide for 
redemption of callable bonds not offered for exchange. Schedules will be 

rep: by syndicate managers and if approved by Advisory Finance 
Board, of which Governor Carl E. Bailey is ex-officio Chairman, Legisla- 
ture will be called in special session to enact the necessary appropriation 
and other measures. 

Schedules will be based on highway fund income of $8,400,000, to be 
pledged for debt service, and excess over this figure will be used for mainte- 
nance and new construction. Total highway fund income in 1937 was 
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approximately $13,000,000. Governor Bailey is particularly anxious to 
obtain funds to qualify the State for Federal aid grants. 

Legislature in 1937 passed Acts 103, 151 and 278 to authorize refinancing 
of highway debt. Validity of the program was challenged in a taxpayers’ 
suit and after return of a decision by the Arkansas Supreme Court bond 
market conditions did not warrant new offering authorized in the three Acts. 


IZARD COUNTY (P. O. Melbourne), Ark.—BONDS VOTED—It is 
reported that at a recent election the voters approved the issuance of 
$25,000 in court house construction bonds. 


PARAGOULD, Ark.—PWA OFFICIALS INVESTIGATING MUNIC- 
IPAL PLANT—A dispatch from Paragould to the Little Rock ‘‘Gazette”’ 
of Feb. 2 reported as foilows: 

Marshall W. Anis, Public Works Administration lawyer, and Harlan 
Mayes, financial investigator of PWA projects, both of the Fort Worth 
(Texas) office, arrived here yesterday to investigate the records and plans 
of the municipal light plant project as approved at a city election in January, 
1933, when a bond issue of $100,000 was voted in anticipation of a $90, 
grant from the government to construct a home electric utility service. 

Following the recent favorable Supreme Court ruling and the dissolution 
of a Federal injunction against the project, the proposal was confused, 
cousing the PWA to hold up the project pending an investigation. PWA 
officials gained the impression from the letters that Paragould did not 
desire to proceed with the construction. The visiting officials have asked 
State Senator Jeff Bratton, who as city antorney handled the litigation 
for the city, to prepare a brief. They indicated that they city could start 
construction within 60 days, if their findings are favorable. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—RFC REFINANCING LOAN APPROVED—Refunding of the 
above districts’s long-standing bonded debt of $2,413,500 was assured 
on Feb. 1 when the Reconstruction Finance Corporation in Washington 
announced approval of a loan of $1,448,100, which is sufficient to pay 60 
on on ee dollar. Funds on hand will be used to bring the totai payment 

Oo cents. 

The loan has been sought for several months by members of the Arkansas 
Congressional delegation and others. Much credit for success of the effort 
gee was given to Mrs. Joe T. Robinson, widow of the late Senator 

obinson, who appealed personally to President Roosevelt and to Jesse 
Jones, Chairman of the RFC Board and a friend of the late Senator. for 
approval of the loan, Mrs. Robinson’s brother, Grady Miller, has been 
receiver of the district since February, 1932. 

Others credited with vigorous effort in behalf of the loan’s approval are 
Senator Hattie W. Caraway, Senator John E. Miller, Grady Miller, Con- 

man John L. McClellan and Clifton H. Scott, head of the National 
rainage, Levee and Irrigation Association's Washington office for several 
years, former receiver for Drainage District No. 17 of Mississippi County, 
y I Finance Chairman for the National Democratic organization th 
rkansas. 

Emil Schram, a member of the RFC’s governing board, officially notified 
Grady Miller that the loan had been granted. 

Details were not revealed, but it is believed likely that the RFC will 
require deposit of 90% of the outstanding bonds before releasing the funds. 
Grady Miller said he has been assured by representatives of the Bond- 
holders Committee in St. Louis that in their opinion the proposed refunding 
plan wiil be satisfactory to bondholders. ompletion of the refunding 
probably will require several months. 

Federal Judge Trimble, at a hearing held recently, said that he would 
approve a refunding plan based on the RFC loan if it could be secured 
and that he would approve a substitute plan offered by the district's Board 
of Directors if the RFC loan could not obtained. Belief that the RFC 
loan would be refunsed was expressed at that time by representatives of 
various factions, and telegrams indicating failure of the loan negotiations 


were read. 
CALIFORNIA 


DAVIS, Calif.—BOND OFFERING—It is stated by the City Clerk that 
he will receive sealed bids until Feb. 21 for the purchase of a $20, issue 
of city building bonds. Interest rate is not to exceed 6%, payable semi- 
annually. Dated Feb. 15, 1938. Due $2,000 from 1939 to 1948, incl. 
These bonds were approved by the voters at an election held on Feb. 1 by 
a wide margin. 


EL DORADO COUNTY (P. O. Placerville), Calif.—PLACERVILLE 
SCHOOL BONDS SOLD—The $10,000 bonds of Placerville Grammar 
School District which were offered on Feb. 8—V. 146, p. 465—were 
awarded to Kaiser & Co. of San Francisco as 3s, at par plus a premium 
of $188, equal to 101.88. 


GUSTINE DRAINAGE DISTRICT (P. O. Gustine), Calif.—BONDS 
Sinope. voters of the district recently approv a bond issue of 


LOS ANGELES, Calif.—LARGE BOND SALES CONTEMPLATED— 
Francis Lindley, Assistant Attorney representing the Los Angeles Depart- 
ment of Water and Power, told the Senate Banking and Currency Com- 
mittee on Feb. 9 that his department expected to issue $25,000,000 or $30,- 
one ooo : bonds during the next two ye--s, according to Washington, D.C., 
advices 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— KEPPEL 
SCHOOL BOND OFFERING DETAILS—In connection with the offering 
at 2 p. m. on Feb. 15 of the $3,500 Keppel Union School District bonds, 
mentioned in these columns recently—V. 146, p. 946—we are informed by 
L. E. Lampton, County Clerk, that the bonds will bear interest at a rate 
not to exceed 5%, payable semi-annually. Denoms. 
Dated Feb. 1, 1938. Due from Feb. 1, 1939 to 1963, incl. 
check for 3% of the amount of bonds bid for, payable to the order of the 
Chairman of the Board of Supervisors, is required. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BOND ELECTION 
IN SALINAS SCHOOL DISTRICT—An election is to be held on Feb. 25 
at which the voters of Salinas Union High School District will be askedjto 
approve a proposition calling for the issuance of $250,000 bonds. gua fmes 


SAN FRANCISCO (City and County), Calif.—BOND SALE—The 
$650,000 coupon, fully registerable, airport bonds offered on Feb. 7—V. 146, 


R 946—-were awarded to Lehman Bros. and Phelps, Fenn & Co., both of 
ew York, and Stone & Youngberg of San Francisco, as 2s at par pan 8 
a 


ae of $714.35, equal to 100.1099, a basis of about 1.98%. 
an. 1, 1938. Due $65,000 yearly from 1940 to 1949. The Bankamerica 
Co. and associates bid a premium of $141 for 2% bonds. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.85% to 2.10%, according to maturity. 


SAN FRANCISCO-OAKLAND BAY BRIDGE AUTHORITY (P. O. 
San Francisco), Calif.—BOND PURCHASE CONTEMPLATED—Two 
banking syndicates currently are discussing public offering of up to $76,000,- 
000 bonds of the above Authority. This structure was financed through 
sale of bonds to the Reconstruction Finance Corporation. The syndicates, 
headed by Dillon, Read & Co. and by Brown Harriman & Co., Inc., con- 
template the pusgnate of the bonds either directly from the RFC or else 
from the Authority after that body arranges for resale with the RFC. 
The negotiations still are in an early stage. 


MSANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.— 
ELECTION IN SOLVANG SCHOOL DISTRICT—An election is to be held 
in Solvang School District on Feb. 15 to vote on a proposal to issue $30,000 
school building bonds. 


SIERRA COUNTY (P. O. Downieville), Calif.—LOYALTON SCHOOL 
DISTRICT VOTES BONDS—The voters of Loyalton Elementary School 
District have approved a Froposal to issue $26, school building bonds. 
The bonds will offered for sale in about a month. 


MESTANISLAUS COUNTY (P. O. Modesto), Calif.—OAKDALE 
SCHOOL NOTES OFFERED—C. C., Eastin, County Clerk, will receive bids 
until 2 p. m. Feb. 14 for the purchase of $10,000 promissory notes of Oak- 
dale Union High School District. Interest rate is not to exceed 5 4 < 
Sale will not be made at less than par. Dated Feb.1, 1938. Due May 30. 
1938. Certified check for $150, payable to the Chairman of the County 
Board of Supervisors, required. 
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COLORADO 


COLORADO, State of —WARRANT CALL—It is reported that various 
State warrants are being called for payment at par, on Feb. 10. 
DENVER, Colo.—COUNCIL APPROVES BEH REFUND PLAN ON 


FIRST READING—For the second time within a month, refunding of 
$4,127,000 worth of local improvement bonds has been approved by City 


yuncil. 
Cornea ordinance, approvi a contract with the Carlton D. Beh Co. of 
Des Moines, was passed on first reading by a vote of six to three. 

The proposal rovides for issuance of callable bonds in a refunding series, 
without regard for the 300 or more individual districts. The bonds would 


mature within 15 years 
For ‘the first 18 onthe of the refunding issue they would bear an interest 


, compared with the present average of 5.38%. From this 
Bie oe wilt ey the bankers’ refunding commission of 1.81%, for the 
year and a half. Thereafter, the bonds will average 3. 4375% interest 
annually. 

LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort Collins) 
Colo.—BOND CALL—lIt is said that the County Treasurer is calling for 

yment at his office on March 1, on which date interest will cease, 44% 
Conds. dated March 1, 1924, numbered from 41 to 50. 

MANITOU SPRINGS (P. O. Manitou), Colo.—BOND OFFERING— 
The Town Council will receive bids until March 1 on an issue of $50,000 
water department refunding bonds. 

MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Mor- 
gan), Colo.—BOND SALE—The district has sold $31,000 bonds to Bos- 
worth, Chanute & Loughbridge and Sislo, Simmons, Roberts & Co., both 
of Denver. The total is divided into two issues, as follows: 

$1,000, 1942 to 


$19,000 246 refunding bonds. Due yearly as follows: 
19 
Due yearly as follows: $500, 1942 to 


and $2,000, 1947 to 1953. 
12,000 2% % a field bonds. 
1952. and $3,500 in 1960. 
Bonds pot md from 1954 to 1960 are optional after 1950. 
WOODLAND PARK, Colo.—BOND SALE—An issue of $20,000 4%% 
water bonds has been sold to Brown, Schlessman, Owen & Co. and Peters, 
Writer & Christensen, both of Denver. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE SALE—The $200,000 tax anticipation 
notes offered on Feb. 10 were awarded to Cooley & Co. of Hartford on a 
ee age basis. Due June 20, 1938. R.L. Day & Co. of Boston 


bid 0.33% discount. 

Other bidders: 

Bidder— Discount Premium 
Kidder, Peabody & Co., Boston..........-.--...-- 0.40% $1.50 
First National Bank of Boston....-.....-.-----.. 042 2%, dime 


NEW HAVEN, Conn.—NET DEBT REDUCED OVER $900,000 IN 
1937—In delivering his annual message to the Board of Aldermen recently, 
Maver John W. Murphy said as follows: 

On Dec. 31, 1937, the net bonded indebtedness of the city was $12,- 
070,768. The net bonded indebtedness reduction in 1937 was $957,900.80. 

Tax anticipation notes in the amount of $300,000 issued Dec. 28, 1937, 
will be paid on Feb. 4, 1938. The interest rate on the notes is .15 of 1% 
per annum, and the interest charges will be $47.50. La ar anticipation 
notes constitute the only loan secured by the cit 8 ss during 1 

Interest charges on bonds for 1938 will be $46,587 ,50 less than in 1937. 

A surplus for 1937 is shown in the amount of P3b 52 520.70, and charter 
provision requires that this surplus be used as an item of income in the 


1939 budget. 
A condensed statement of the finances of the city as of Dec. 31, 1937, is 


as ‘ion 

City of New Haven, Conn. 
Taxable grand list, 1937-1938_.......----- $309 031,532.00 
Deduct: Intangible property...........-- 816,243.00 





$308 215,289.00 
Add: Usable exempt property (1936-1937). 63,900,463.00 


Grand list for bonding purposes_--_-.-_-_- $372,115,752.00 

Five per cent of grand list for bonding limit._........-.--- $18,605,787 .60 
Bonded Indebtedness— 

Total bonds outstanding (includi =| 
New Haven and former Westville School 
is ste cvnnecagududevdeniaed thet 
Fe SE case cutsnoncncsehars 





town of 


$13,146 ,000.00 
1,075,232.00 


$12,070,768.00 





Other Indebtedness— 


Ta anne tion notes outstanding, due 
I i ae yee 300,000.00 
Total net pM Sth; 2s DT ctkcutdmeteoebbaoasee 12,370,768.00 
I Es BOT eb ctiancsoncsacusesneionnenkin $6 235,019.60 


OAS TON Conn.—BOND SALB-—ipe issue of $150,000 school 

bonds offered Feb. 7—V. 6. p. 946—was awarded to Cooley & 

al of Hartford, and Day, Stoddard’ & Williams, Inc., New Haven, as 2s, 

at 100.639, a basis of about 1. 92%. Dated Feb. p- 15. 1938, and due $10, 006 
annually commencing two years from date of iss 


ne ~~ Arama were: 
Price Bid Interest Rate 
100.09 


&. Ce.. Oh adn sieht acdidaleg teabectrtnah aban 2 
Besateont SHk oes ecosasccneenecce 100.06 2% 
Aldrich & ‘Co., Vinveeee nities in Mele MG i at te ee dete cei 102.02 2%% 
Coffin & Burr, 7. ad ts oie che an ist dened won nbs 100.912 2% 
R. L. Day & Co., Boston........-----.---..-.. 101.27 2% 
Sinsanenrion- take € ae, CO ER Vere 101.3746 24% 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


DADE COUNTY Miami), Fla.—TAX COLLECTIONS SHOW 
GAIN—An increase o 1 oa 95% in collection of pone personal property 
taxes has been re by Dade County tax collector Wood. From Nov. I, 
ios to Jan. 21. a total Of $170,812 in iasangibte personal property taxes 
a year “ain festa that, 5S ol S. ad ro t ted for the s bl oars 
M of the curren 
property roll of $296,228 has been co liected anes ne * 











. . Total collections since Nov. 1 

42,208 on all tax velie, wach is $173,777 more than was 
collected on all tax rolls this time last Collections on the real estate 
roll of $3,624,230 aggregate $1,841,931, "oe 50. 5S of me tax roll and an 
increase of $69,307 , or 3.91% over the sam © Priced bee t year. Of the 
personal property, ax roll of Si orgs, saetotal youn lak Sean. Sapieoenins 

more ear,r 

an increase of 3%. " sea 


FLAGLER AND VOLUSIA COUNTIES OCEAN SHORE .* 

MENT DISTRICT (P. O. Daytona Beach), Fla.—BOND ER OMS 

INVITED—It is stated by Ross , Secretary of the dl of Bond 
that he will receive sealed oom . $ the aed of Green & West, 

of Daytona See aD April 6 at 2 p. pa ‘we p00 ‘Goeen Shore Im- 

vermmen: oO dent , a 

ngs must be firm for at least 10 da i codes Sn Ue seuate na — 


Financial 





Chronicle Feb. 12, 1938 


FLORIDA State of)—BOND TENDERS INVITED—tThe State Board 
of Administration will receive unti] 10:00 a.m., Feb. 25, at the Governor's 
Office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and negotiable notes of the Fiorida Counties, and Special 
Road and Bridge Districts therein as follows: 

Bay, Brevard, Broward, Charlotte (except McCall 8. & B. Dist.), 
Desoto, Glades, "Hardee, Indian River (except Ae eGnit, Fellsmere & 
Vero Bridge Dists.), Jensen R. & B. District, Le District SE Martin, 
Monroe, Okaloosa, Okeechobee, and Palm Beach 8. R. & B. Dis - No. 3, 
8, 9, 17, 21 and Cross State High way Bridge District. 

All offerings submitted must firm for 10 days subsequent to the date 
of opening, i. e., through March 7 and must state full name, description, 
and serial cation of bonds, interest rate, date of issue, date of maturity, 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due, defaulted or unpaid coupons attached, and notice 
is hereby given that if any such coupons have been detached prior to de- 
livery of any bonds accepted and or purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 


FORT MYERS, Fla.—CERTIFICATES SOLD TO PWA—lIt is stated 
by James B. Roberts, City Clerk-Treasurer, that $109,000 4% water works 


revenue certificates were purchased at par by the Public Wor Administra- 
tion. Due on Dec. 1 as follows: $2. idee i $3,000 from 1937 to 1943 
000, 1944 to 1949; $5,000, 1950 $6600, 1955 to 1959, and 


$4, 
$7,000 in 1960. Prin. and int. (J. & _) 
office or at the Chase National Bank, New 


GULF COUNTY (P. O. Wewahitchka), Fla.—BONDS SOLD—It is 
stated by J. R. Hunter, Clerk of the Circuit Court, that the $200,000 4% 
semi-annual canal bonds approved by the voters at the election held on 
Sept. 14, 1937, have been sold to the Clyde C. Pierce Corp. of Jacksonville 
¥ a price of 98. 00, a basis of about 4.13%. Dated Jan. 1, 1938. Dueon 

an. 


MANATEE COUNTY (P. O. Bradenton), Fla.— BONDS PURCHASED 
—It is stated by Iveson Lloyd. Clerk of the Beard of County Commissioners 
thes he has purchased $30,000 road bonds of an issue of 1909, from ‘the 

olders. 


MIAMI, Fla.—BOND REFUNDING ARRANGEMENTS INVESTI- 
GATED—We quote in part as follows from an Associated Press dispatch 
out of Miami on Feb. 4: 

“A special grand jury completed a two-week investigation of the city 
administration today, reporting ‘suspicious circumstances’ surrounding a 
bond refunding deal, ‘numerous irregularities’ by the Civil Service Board, 
and indications that a syndicate held a monopoly on illegal horse race book- 
making and was virtually immune to arrest. 

“The jury declared the $28,000,000 refunding program recently was 
‘railroaded through’ and while it found ‘no direct or positive evidence of 
corruption in regard to this, we are, however, suspicious of the circum- 
stances.’ 


PUNTA GORDA, Fla.—REFUNDING PLAN ADOPTED—tThe City 
of Punta Gorda has’ completed plans for the refunding of its outstanding 
bonds and judgments. he plan was adopted after an exhaustive survey 
of the economic situation facing the city on it is felt that with the comple- 
tion of the refinancing as planned the city will resume its interest payments 
and Lary & start early liquidation of some of its debt. 

Callable bonds maturing in 40 years, with a graduated interest rate, will 
be offered to the holders of the present bonds and judgments. Arrang (od 
Ments are being made to 1 nguicese past-due interest coupons through cer- 
tificates of indebtedness. olders of bonds affected and others interested 
may secure full information by writing to the City Clerk of the City of 
Sar Gorda, Fla., or to the City of Punta Gorda Refunding Agency, 
P. O. Box 628, Fort Myers, Fla. 


IDAHO 


COTTONWOOD, Idaho—BOND bf em yl ey oo bids will be 
received until 2 p. m. on Feb. 25 by J. B. Engel, Village Clerk, for the pur- 
chase of a $20,000 issue of drainage and sewer bonds. Interest rate is not 
to exceed 6%, payable semi-annually. Dated Feb. 1, 1938. Due in 20 
years; optional in 10 years. These bonds were approved by the voters at 
an election held on Jan. 31. 


HOMEDALE, Idaho—MATURITY—It is now reported by the Village 
Clerk-Treasurer that the $6,000 sewer system bonds purchased by Lawrence 
N. Smtih, of Caldwell, as 5s, at a price of 100.294, as noted in these columns 
recently—V. 146, p. 788—are due from Jan. 1, 1940 to 1952. 


TWIN FALLS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 4 1 (P. O. Twin Falls), Idaho—BONDS CALLED—lIt is stated by 
4» 2 Graves, District Treasurer, that he will pay the following bonds upon 


ne 
Nos. 81 to 90, dated March 1, 1920, interest ceases after March 1, 1938. 


Nos. 121 to 145, dated April 1, 1919, interest ceases after Agee ae 1, 1938. 
Nos. 49 to 54, dated July 1, 1919, interest ceases after July 
Principal and interest payable at the office of the District Soatemare 


ILLINOIS 


ARGO HIGH SCHOOL DISTRICT (P. O. Argo), HI.—BONDS 
VOTED—At a recent election the voters of the district approved a proposal 
to issue $270,000 school building bonds. 


BANNER TOWNSHIP, Effingham County, IIl.—BOND SALE—An 
issue of $15,000 road bonds has been sold by the township to the Midland 
Securities Co. of Chicago. Due serially from 1940 to 1949. 


CHICAGO, IIl.—CERTIFICATE OFFERING—R. B. Re gag City 

Comptroller, will receive sealed bids until 11 a. m. on for the 

purchase of $2,600,000 certificates of indebtedness, divided as follows: 

$1,500,000 3% water works system, dated Feb. 15, 1938 and due $300,000 
on Feb. 1 from 1943 sy LS yh incl. Of the total, $600,000 ‘will 
be delivered March 1, and $900,000 on April 1, 1938. No bid 
= less than the total a i amount and interest wili be considered. 

nterest payable F. & 
1,100,000 Le water works s dated M Pe il and due ye. 1 
as follows: $100,00 1952, and $500,000 in 1953 and 1954. 
No bid for less than «P total y x and interest will be 
considered. Interest payable M. & N. 
Denom. $1,000. Principal and semi-annual interest pezghte at the City 
’s office, or at the fiscal agent of the City in New York City. 
The certificates, in coupon form and ble as to petectont in the City 
Comptroller's office, are pareste solely from revenue derived from 
tion of the water works s A certified check for 2% of the value 
of the certificates, payable Y the order of the City. mptrolier, must 
accompany each proposal. 1 opinion of Chapman & Cutler of Chicago, 
and engraved certificates to be furnished by the city. 

AT CITY COMMUNITY HIGH SCHOOL DISTRICT NO. 103 
e.° . Clay City), I1l.—BOND SALE—The district recently sold an issue 
of $100,000 schoo: building bonds to the Midland Securities Co. of Chicago. 
Due serially in 20 years. 

Rogers & 


DALLAS CITY, Ill.—BONDS SOLD—N. L. 
tre He lage ‘of. 535.000 44, vow system bonds * 96, at 
abou a 
follows: $1,000 from 1939 to 1953, inci., and $2,000 from “1954 to 1958, inal 

LANARK, I1l.—BOND ISSUE DETAILS—The $80,000 sewage ey 
plant bonds purchased paw AN as recently reported in these columns, bear 
4% interest and were issued at par. 

NORTH CHICAGO, IIl.—BONDS AUTHORIZED 6 City Counci 
has adopted an ordinance authorizing the issuance of $115,000 funding 


bonds. 
ty, I1l.—BOND SALE— 
ST. FRANCIS TOWNSHIP, Effin mg er cad Coun aos dard the Midland Se- 


The township has sold an issue of a <i 
curities Co. of Chicago. Due serially from 1943 to 1953. 

WARREN COUNTY (P. O. Monmouth), Ill.—BOND ELECTION— 
The County Supervisors hate decided to submit a $250,000 state aid road 
bonds proposal to the voters at the primary election scheduled for April 12. 


"Payable at the City Treasurer's 
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INDIANA 


GARY, Ind.— WARRANT SALE—In connection with the recent report 
in these columns that on Feb. 1 the Gary State Bank had submitted a bid 
of par for $97,000 4% warrants and the Gary Trust & Savings Bank a bid 
of par for $33,000 4% warrants, R. H. Ditty, Deputy City Controller 
informs us that the warrants will be awarded as follows: 

A total of $100,000 to be divided proportionately between the two banks, 
to be issued as of March 15, payable on May 4, to be in the denomination of 
$1,000 each, the balance of $30,000 may be issued at a later date. if needed. 


INDIANAPOLIS, Ind.—PLANS BOND ISSUE—The city is planning 
to issue $362,982 not to exceed 6% interest street improvement bonds, to 
mature in not more than 30 years. Net assessed valuation of taxable 
pro y in the city is $512,582,860, and the outstanding debt of the city, 
exclusive of the proposed issue, amounts to $9,068,081.44. 


KOKOMO, Ind.—BOND CALL—Mel Good, City Clerk, announces 
that the following park extension bonds have been called for payment on 
March 10, 1938, at the Union Bank & Trust Co., Kokomo: Nos. 74 to 83, 
both inclusive. . yee 


e¢LAPORTE, Ind.—BOND OFFERING—C. E. Anderson, CityClerk- 
Treasurer, will receive sealed bids until 10 a. m. (central standard time) 
on Feb. 18 for the purchase of $92,500 not to exceed 444 % interest refund- 
ing bonds. Dated March 1, 1938. One bond for $500, others for $1,000 
each. Due March 1 as foilows: $2,500 in 1939, and $5,000 from 1940 to 
1957 incl. Bidder to name rate of interest in a multiple of 4 of 1%. 
Principal and semi-annual interest payable at the office of the Clerk- 
Treasurer. A certified check for 3% of the issue, payable to the afore- 
mentioned officia], must accompany each proposal. Bonds will be issued 
subject to approving legal opinion of Chapman & Cutler of Chicago, which 
wil be furnished the successful bidder. whe combi tial 

The bonds will be issued simultaneously with the presentation, payment 
and cancellation of a like amount of municipal water works improvement 
bonds, dated Sept. 1, 1928. Redemption of these bonds will be made at 


pa Ce _— previously reported that the above offering would be held 
eb. we 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER- 
ING—Charles A. Grossart, County Auditor, will receive sealed bids until 
10 a. m. (Central Standard Time) on Feb. 16 for the purchase of $300,000 
not to be exceed 5% interest welfare fund tax anticipation warrants. Dated 
March 1, 1938. Denom. $5,000. Due June 15, 1938. Payable out of 
taxes heretofore levied for the welfare fund and now in course of collection. 
Principal and interest payable at the County Treasurer's office. <A certified 
check for 3% of the issue bid for, payable to the order of the Board of County 
Commissioners, must accompany each proposal. Opinion as to the validity 
of the warrants to be furnished by the purchaser, and bids are made subject 
to legality of the issue. 


STEEN SCHOOL TOWNSHOP (P. O. Wheatland), Ind.—BOND 
SALE—The issue of $8,000 refunding bonds offered Feb. 4—B. 146, p. 306 
—was awarded to the Fletcher Trust Co. of Indianapolis, as 3s, at par 

lus a premium of $26, equal to 100.32, a basis of about 2.94%. Dated 
an. 1, 1938 and due $1,000 on Jan. 1 from 1940 to 1947 incl. 


IOWA 


GRAFTON, lowa—BOND SALE—The town has sold a block of $7,000 
3% water works improvement bonds to the Farmers State Bank of Grafton 
at par plus a premium of $15, equal to 100.214. 


LIME SPRINGS STATION (P. O. Lime Springs), lowa—BOND 
SALE—The two issues of coupon bonds aggregating $12,000, offered for 
sale on Feb. 2—V. 146, p. 789——-were awarded to the Exchange State Bank 
of Lime Springs, as 2%4s, at par, according to the Town Clerk. The issues 
are as follows: $6,000 sewer, and $6,000 sewer outlet bonds. The second 
highest bid was an offer of $68.10 premium on 3s, submitted by the White- 
Phillips Corp. of Davenport. The bonds are in denomination of $500, 
each, bear date of March 1, 1938, and mature serially to 1958. Interest 
payable May 1 and Nov. 1. 


LUCAS COUNTY (P. O. Chariton), lowa—BOND SALE—The $34,000 
issue of poor fund indebtedness funding bonds offered for sale on Feb. 8— 
V.146, p. 947—was awarded to Shaw, McDermott & Sparks, of Des Moines, 
as 24s at par, according to the County Treasurer. Dated Jan. 1, 1938. 
Due from Jan. 1, 1944 to 1947. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), lowa—BOND SALE—The $120,000 issue of school building bonds 
offered for sale on Feb. 4—V. 146, p. 626—was awarded to Halsey, Stuart 
& Co. of Chicago, as 2s, paying © premium of $1,400; equal to 101.16, 
a bats of about 2.38%. Dated Feb. 1, 1938. Due from Nov. 1, 1939 
to : 

MORNING SUN, lowa—BOND SALE—The $4,805.01 street improve- 
ment bonds offered on Jan. 31—V. 146, p. 789——were awarded to two local 
a as 3\%s and 3.60s. The bonds are divided into two issues, as 
‘ollows: 
$2,004.01 bonds. Denom. $600, except one for $204.01. Due $600 on 

May 1 in 1938, 1939 and 1940, and $204.01 May 1, 1941. 
2,801.00 bonds. Denom. $900, except one for $101. Due $900 on May 1 
in 1938, 1939 and 1940, and $101 May 1, 1941. 
Dated Dec. 15, 1937. Interest payable May 1 and Nov. 1. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa— 
BOND SALE—The $97,500 r fund funding bonds offered on Feb. 10 
—V. 146, p. 789—were awarded to Stern Bros. & Co. of Kansas City, Mo., 
as 2s, at par plus a prosige of $901, equal to 100.924, a basis of about 
1.80%. ated Jan. 3, 1938. Due on Jan. 3 as follows: $5,000, 1939 and 
1940; $10,000, 1941; $30,000, 1942; $10,000, 1943 and 1944; $14,000, 1945, 
and $13,500 in 1946. The Iowa-Des Moines National Bank & Trust Co. 
of Des Moines bid a premium of $900 for 2% bonds. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), lowa—BOND OFFERING—It is reported by H. C. Roberts, Dis- 
trict Secretar , that he will receive sealed and open bids until March 7 at 
5 p. m. for the purchase of $57,000 school building bonds. Interest rate 
is not to ex 4%, payabie A. & O. Dated April 1, 1938. Due on 
April 1, 1945. No bid for less than par and accrued interest will be con- 
sidered. The district will furnish the approving opinion of Chapman & 
Cutler of Chicago. The purchaser is required to furnish the bonds and 
all bids should be so conditioned These bonds were approved by the voters 
on March 8, 1937. A certified check for $3,000, paybale to the district, 
must be submitted with bid. 

oe notice supplements the offering report given here recently—V. 146, 
D. ‘ 


TROY MILLS CONSOLIDATED SCHOOL DISTRICT (P. O. Troy 
Mills), lowa—BOND SALE—The $28,750 issue of school building bonds 
offered for sale on Feb. 7—V. 146, p. 789—-was awarded to Shaw, Mc- 
Dermott & Sparks, of Des Moines, as 2%{s, paying a premium of $303,00. 
equal to 101.05, a basis of about 2.60%. Dated Nov. 15, 1937. Due 
from Nov. 15, 1939 to 1952. 

WAPELLO COUNTY (P. O. Ottumwa), lowa—BOND SALE—The 
$66,000 poor fund warrant funding bonds offered for sale on Feb. 9—V. 146, 
p. 789—were awarded to the White-Phillips Corp. of Davenport as 2%s- 
paying a premium of $851.00, equal to 101-289. a basis of about 2.65%. 

a Jan.1,1938. Due $13,000 from 1952 to 1955, and $14,000 in 1956. 


KANSAS 


ATCHISON SCHOOL DISTRICT (P. O. Atchison), Kan.—BOND 
SALE DETAILS—We are now inf by the Clerk of the Board of 
Education that the $19,000 school building bonds sold to the Baum, 
Bernheimer Co. of City, as noted in these columns recently— 
Vv. 146, P; 947—were purch as 1%s, 2s and re ying par and 
accrued interest. Coupon bonds, dated Jan. 15, 1938. enom. $1,000. 
Due $1,000 on Jan. 15, 1939, and $2,000 from Jan. 15, 1940 to 1948, incl. 
Interest payable J. & J. a pies 

CHANUTE, Kan.—BOND SALE—The city has sold $63,500 2% 
bonds to two focal banks, the Bank of Commerce and the First Naviona 


CRAWFORD COUNTY (P. O. Girard), Kan.—BOND SALE—The 
oa has YT $45,000 public assistance bonds to the State School Fund 
mmission a 
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ERIE, Kan.—BONDS AUTHORIZED—An ordinance has been passed 
which authorizes the issuance of $28,000 refunding bonds. 


TOPEKA TOWNSHIP (P. O. Topeka), Kan.—BOND SALE—Bonds 
totalling $270,000 were sold Feb. 1 by the Township Board at par and 
accrued interest. Proceeds from the bonds will be used by the board to 
finance its share of the cost of the new Highland Park water distribution 
system. Bonds bear 4%. The purchasers were Estes & Co., Columbian 
Securities Corp., Beecroft, Cole & Co. and L. C. Atkins and Co., all of 
Topeka. 

WICHITA, Kan.—BOND SALE—The $157,009 issue of 24% coupon 
semi-ann. refunding bonds offered for sale on Feb. 7—V. 146, p. 947— 
was awarded jointly to the Harris Trust & Savings Bank of Chicago, and 
Estes & Co. of Topeka, paying a premium of $2,381.69, equal to 101.517, 
a basis of about 1.95%. Due on Feb. 1 as follows: $16,000, 1939 to 1945, 
and $15,000, 1946 to 1948. The second highest bid was an offer of 101.38, 
submitted by Stern Bros. & Co. of Kansas City. 

Other builders were: . 

rem per 


Name ° 


The Dunne-Israel Co.; The Ranson-Davidson Co., Wichita- - -- 

Lazard Freres & Co., Inc., Chicago; Callender, Burke & Mac- 
Donald, Kansas City, Mo 

F. 8. Moseley & Co., Chicago. 

Phelps, Fenn & Co., New York; Brown Crummer Co.; Small- 
Milburn Co., Wichita 

Brown, Harriman & Co., Inc.; A. H. Gillis & Co., Chicago 

The Northern Trust Co., Chicago 

City National Bank & Trust Co.. Kansas City, Mo 

Mississippi Valley Trust Co.; Boatmen's National 
St. Louis 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE— 
An issue of $40,000 244% Works Progress Administration projects bonds 
has been sold to A. H. Gillis & Co. of Kansas City at par plus a premium 
of $340.40, equal to 100.851. 


KENTUCKY 


CAMPBELLSVILLE, Ky.—CITY GETS TITLE TO WATERWORKS— 
The following item is taken from the Louisville ‘‘Courier-Journal”’ of Feb. 4: 

“The City of Campbellsville formally took over the waterworks system 
here when a group of City Councilmen comgteees negotiations with the 
West Virginia Water Service, former owners of the plant, it was anno 
today. he purchase price was $100,000, financed entirely with water 
revenue bonds.”’ 


FULTON, Ky.—BONDS OFFERED TO INVESTORS—An issue of $55, 
000 4% coupon water works revenue bonds is being offered to investors by 
the Bankers Bond Co. of Louisville ar ptices to yield from 3% to 4%. 
Denom. $1,000. Dated Feb. 1, 1938. Principai and semi-annual interest 
(Feb. 1 and Aug. 1) payable at the City National Bank of Fulton. Due 
on Feb. 1 as follows: $3, , 1939 to 1948; $2,000, 1949 to 1953; and $3,000 
1954 to 1958, callable at 102.50 on any interest payment date. ~@ 

In the opinion of counsel. these bonds constitute valid and legally binding 
obligations of the City of Fulton, payable solely from income and revenues 
of the Water Works plant. The City of Fulton, by ordinance and in ac- 
cordance with State laws, pledges itself from the gross revenue of the Water 
Works System, first to pay into a ‘‘Bond and Interest Redemption Fund” 
an amount sufficient to pay principal and interest for this issue of bonds, 
and to place 90% of the remainder in the operating fund and the remaining 
10% in a depreciation fund. 

FINANCIAL STATEMENT 


As of Nov. 30, 1937 
Estimated actual value ail taxable property 
Assessed valuation, 1937 
Voted bonds (direct obligations of City of Fuiton) 
Less sinking fund 


Net bonded indebtedness 

Net debt ratio a pater 2.9% 
Population, 1930—3,500—City of Fulton, Ky. 
Population, 1930—1,988—South Fulton, Tenn. 


KENTUCKY (State of)—BONDS OFFERED FOR INVESTMENT— 
The Bankers Bond Co. of Louisville and the Security Trust Co. of Lexington 
who on Jan. 20 were awarded $885,000 2% % bridge revenue project No. 14 
bonds are now offering the securities to investors. Coupon bonds in the 
denomination of $1,000 each, registerable as to principal only. Dated 
Jan. 1, 1938. Principal and semi-annual interest (Jan. 1 and Ay” 1) 
Payable at the Chemical Bank & Trust Co. of New York or at the State 
Treasurer's office in Frankfort. Due July 1, 1945; redeemable in whole 
or in part by lor or by or under the direction of the Commissioner of High- 
ways in such method as he may determine at the option of the Depart- 
ment of Highways of Kentucky on any interest payment date beginning 
Jan. 1, 1939, upon 30 days published notice at 102% if called on or prior to 
July 1, 1940; thereafter at 102 on or prior to July 1, 1941; thereafter at 
101 on or prior to July 1, 1942; thereafter at 100% on or prior to July 1, 
1943; thereafter at 100 to maturity, plus accrued interest in each case. 

The validity of this issue was approved by a decision of the Court of 
Appeals of Kentucky in a; vs. Mayo, decided Dec. 17, 1937. Legality 
is approved by Woodward, Dawson & Hobson, Louisville. 

The Kentucky State aignwery Commission, which was created in 1920, 
was authorized in 1928 and 1930 by the General Assembly of the Common- 
wealth of Kentucky and in 1930 by an Act of Congerss to construct, operate 
and maintain bridges and to fix and collect tolls on each project at such rates 
as would be necessary to pay the interest and principal and premium, if 
any, on bonds issued to pay the cost of such project. Three Interstate 
and eight Intrastate bridges were subsequently constructed, the latter 
being grouped into one bond issue. The Kentucky State Highway Com- 
mission in the year 1935 purchased two privately owned Interstate bridges 
and in 1937 purchased one privately owned Intrastate bridge and two 
-privately owned Interstate bridges. In the year 1938, one Interstate bridge 

as been purchased, namely, the Catlettsburg-Kenova Bridge, and these 
bonds issued and sold to Bp nner the stock of the operating company 
Each project is separate and distinct and the bridge revenues collected from 
each project can be used only for the service of the debt of that tn pa 

These bonds are payable only from the gross receipts of the bridge running 
from Catlettsburg, Kentucky to Kenova, West Virginia. The Catlettsburg 
terminal is in the center of the business section of the town and the bridge 

rovides a connection over Federal Route No. 60 between Kentucky, 

est Virginia and Ohio highways and provides a crossing over the Big 
Sandy River connecting est Virginia and Kentucky. his particular 
bridge has attracted a much larger volume of traffic in the last few years 
and provides the best east and west crossing for travellers between the 
sections served. 

Under the terms of the Indenture covering this issue of bonds, the State 
Highway Commission covenants that it will pay from other State funds all 
cost of operating repairing, maintaining and insuring the bridge, and that 
so long as nay of the bonds are outstanding that none of the gross tolls or 
revenue shall be used for any purpose other than the payment of principal 
and interest on bonds issued with respect to this project. Although these 
bonds are payable only from the gross receipts of the bridge, the State 
Legislature in authorizing their issuance, pledges the good faith ef the Com- 
monwealth to give its moral support to the payment of principal and interest 

TOLL COLLECTIONS 


1934 1935 1936 
$137,815.45 $141,432.15 $148,997.65 
2% % annua interest requirement—$24 337.50. 


SEBREE, Ky.—BONDS OFFERED FOR INVESTMENT—The Bankers 
Bond Co. of Louisville is offering to investors at prices to yield from 3.20% 
to 4.50%, an issue of $20,000 5% school building revenue bonds. Dai 
Jan. 1, 1938. peinaiges and semi-annual interest (Jan. 1 and July 1) 
payable at the office of the City Clerk. Due $1,000 yearly on Jan. 1 ; es 
1949 to 1958; callable at 105 on any interest payment date. 

These bonds are payable soiely from an secured by an exclusive pledge 
of the gross income and revenues derived by lease of school pro yona 

early is to the Sebree Board of Education by the City Council of 
Eebree, at a maximum annual rental of $2,500. The issuance of all school 
bonds is under the supervision of the State Board of Education, as are 
all building and construction plans. The State Board of Education must 
approve the yearly budget of the board of Education of Sebree. 


Bank, 


1937 
$163,694.95 
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FINANCIAL STATEMENT—SEBREE SCHOOL DISTRICT 


Estimated actual value taxable property..-------------------- $1 ,000 ,000 
valuation 7-1-37 (50% actual) -........-.----------- 96 


*Total bonded debt. ... ccc cen ccccccccccccccccecscccccece None 
Floating indebtedness - - - - - - weccoceccccccencwccseccccccencs NOMS 
*This does not include this issue of $20,000 Sebree school building revenue 


5% bonds. 


Population (1930 census) 1,200. 


LOUISIANA 


CALCASIEU PARISH (P. O. Lake Charles), La.—BOND ELECTION 
A dispatch from Lake Charles to the New Orleans ‘‘Times-Picayune”’ of 
Feb. 2 reported as fo.iows: 

“The Caicasieu Parish Police Jury today approved a resolution setting 
March 15 as the date of a sone tax election to raise funds for construction 
of a live stock arena and public auditorium on the 84-acre parish-owned site 
of the old poor farm south of Lake Charles. Property owners will vote on 
a 20-year % mill tax to provide $250,000. The entire outlay has been esti- 
mated to cost $850,000, with Government aid expected as an adjunct to 
the fund to be derived from the bond election. The measure passed without 
a dissenting vote, after much debate during a long session in which members 
of the Police Jury and the Parish School Board met jointly.’’ 


LOUISIANA (State of)—BOND SALE—The $5,000,000 coupon or 
registered highway bonds offered on Feb. 9—V. 145, p. 4149 and V. 147 
pp. 138 and 307—were awarded to a syndicate managed by Lazard Freres 
& Co. of New York on a net interest cost basis of about 3.72%. The bid 
was 100.012 for 4s and the 3 4s, $2,791,000 4s maturing from 1942 to 1956 
and $2,209,000 34%s from 1957 to 1961. Associated with Lazard Freres 
& Co. were: The First Boston Corp., Goldman Sachs, & Co., and L, F. 
Rothschiid & Co. of New York, Weil & Co. of New Orleans, R. 8. Dickson 
& Co. of Charlotte, the Illinois Co. of Chicago, the Trust Co. of Georgia, 
of Atlanta, _ & Walker of New Orleans, Field, Richards & Shepard 
of Cincinnati, Hayden, Miller & Co. of Cleveland, Edward Lowber Stokes 
& Co. of Phiiadeiphia, James H. Causey & Co. of New York, Steiner Bros. 
of Birmingham, Crouse & Co. of Detroit, C. Edgar Honnold of Oklahoma 
City, William RK. Compton & Co. of New York, Blair, Bonner & Co. Chicago 
Mahan, Dittmar & Co. of Aan Antonio, the Ailison-Williams Co. of Min- 
neapo.is and Harold E. Wood & Co. of St. Paul. 

The bankers are reoffering the bonds to investors as follows: 4% bonds 
maturing from 1942 to 1956, to yield from 2.50% to 3.70%; and 3%% 
bonds maturing from 1957 to 1961, to yield 3.65%. 

The bonds are divided into two issues, as follows: 

$4,000, series T bonds. Due on Jan. 1 as follows: $77,000, 1942; 
$62,000, 1943; $52,000, 1944; $44,000, 1945; $35,000, 1946; $31,000, 1947; 
$20,000, 1948; $1,000, 1949; $170,000, 1950; $243,000. 1951; $240,000, 
1952; $236,000, 1953; $235,000, 1954; $233,000, 1955; $362,000, 1956; 
$517,000, 1957; $595,000, 1958; $630,000, 1959, and $217,000 in 1960. 

1,000,000 State highway fund No. 2, series C bonds. Due $50,000 yearly 
on Jan. 1 from 1942 to 1961. 

Denom. $1,000. Dated Jan. 1, 
July 1. 

OTHER BIDS—vThere were four syndicates bidding for the above bonds. 
Blyth & Co. group was second high with an interest cost basis of 3.85%. 
ye was par for $875,000 due 1942-51 as 4s and $3,125,000 due 1951-61 
as Ss 

Halsey, Stuart & Co. headed a syndicate which bid par plus $110 pre- 
mium for the $2,341,000 of the series T bonds as 4s and $1,659,000 as 3%s 
ome os soe of series C bonds as 4s, an interest cost basis on the 
ot of 3. ap 


NEW ORLEANS, La.—FINANCIAL STATEMENT—The following 
bulletin has just been made available by Jesse 8S. Cave, Commissioner of 
Public Finance: 

To Investors in New Orleans Securities, 
and Friends of the City: 

Following up Bulletin No. 1237, I believe you will be interested in this 
additional information: 

Bonded debt of the City of New Orleans Dec. 31, 1930__ _ .$56,822,000.00 
Bonded debt of the City of New Orleans Jan. 2, 1938___. 47,140,000.00 
Net reduction in seven years (17%) 9,682 ,000.00 
Cash on hand in all Board of Liquidation funds, Jan. 22,1938 3,248,598.79 

Practically all cities in the United States showed a substantial increase 

in bonded indebtedness in the same period. 


1938. Interest payable Jan. 1 and 


Paving certificates refunded Jan. 1, 1936__......______-. $7 ,854,080.00 
Paving certificates outstanding Jan. 2, 1938__.__...-_.__- 4,647 ,620.00 
Reduction in outstanding certificates.............-..-- $3 ,206 460 
Cash on hand Jan. 22, 1938, sapnienite to paving ctfs__.--- 234,808.16 
SD EE BOD Oh. TE. oc cnctococacuntocsoucnnne $1,397 015.20 

Accounts payable Nov. 30, 1037... ecccncccceccce 


441,684.84 
» gD anne niet she Sei 4,451,928.02 
Notes payable as of Jan. 18, 1938, secured by balance un- 


collected taxes Of 1936 and prior years.__.....__..._-.-- 607 ,479.28 

Nothing was borrowed in 1937. All outstanding accounts are current. 
New Orleans is on a cash basis. 
General Fund—Cash on hand Aug. 17, 1936._..._-.__-_-- $303 ,391.71 

es ee SN Ns BUD, on cdc cect ccccoccndsecuaes 830 ,089.47 
Real estate assessments, 1930_.._......-.----- Lee 450 675,087 .00 
Real estate assessments 1937__...__........-.-____.-___- 363 ,792 ,111.00 
Reduction in real estate assessments in 7 years (19%)--.--- 90 135,017.00 
Personal assessments 1930_.............-..------_--.-- 175,797 ,070.00 
Personal assessments 1937....................-.-.-.---. 3 581 


Reduction in personal property assessment in 7 years (25%)- 44,847,489.00 

In spite of the fact that personal property and real estate taxes have been 
reduced more than 20% in the (ast seven years, resulting in a corresponding 
decrease in revenues from these sources, a remarkable program of improve- 
ments has been carried on by Mayor Maestri, without any cost to the 
property holder. 

ST. LANDRY PARISH (P.O. Opelousas), La.—OPELOUSAS SCHOOL 
DISTRICT CERTIFICATES OFFERED—W. B. Prescott, Su ntendent 
Parish School Board, will receive bids until 10 a. m. March 17 for the pur- 
chase of $37,000 certificates of indebtedness of Opelousas School District 
No. 1, First Police Jury Ward. Interest rate is not to exceed 6%. Dated 
March 1, 1938. Principal and annual interest payable at the office of the 
Treasurer of the School Board. 


MAINE 


BREWER, Me.—-BOND SALE DETAILS—The $30,000 34 % city hall 
building bonds purchased by Smith, White & Stanley, Inc. aterville, 
Ss eeaey, reported in these columns—V. 146, p. 948—were sold at par 
and mature Oct. 1 as follows: $1,000 in 1938 and 1939 and $2,000 from 
1940 to 1953, inclusive. 


MASSACHUSETTS 


BRAINTREE, Mass.—NOTE SALE—Jackson & Curtis of Bost - 
c on Feb. 7 an issue of $200,000 notes at 0.41% ji— ine 
$100,000 each on Nov. 8 and Nov. 15, 1938. Shawmut National Bank of 
Boston was second high in the bidding, naming a rate of 0.42%. 





ooo bids: 
National Shawmut Bank ae ot 
a lll aplasia 0.44% 
Second a ey of Boston 0.44 % 
. Swan & Co________- 
First National Bank of Boston O4re 
Bancamerica-Blair Corp......._.......---.-................ 0.615% 


BRIDGEWATER, Mass.—NOTE SALE—The Brockton Nati 
of Brockton was awarded Feb. 8 an issue of $20,000 notes ae 03735 


discount. Due Oct. 7, 1938. Other bids were as follows: 

dder Discount 
Merchants National Bank of Boston. _-_..._-........._-_________. 0.44% 
SI UUM OM soo he ie eek debsaddocdechiabncdl 0.46% 
IN 19S Un sch ekk i dknkuen ices casedeksbe canes 0.49% 


CAMBRIDGE, Mass.—NOTE OFFERING—William J. Shea, City 
Treasurer, will receive bids until 11 a. m. Feb. 15 for the purchase at dis- 
count of $500,000 revenue anticipation temporary loan notes. dated Feb. 16, 
1938, and maturing Nov. 3, 1938. This loan will be in the following de- 
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nominations: Four at $50,000; eight at $25,000; eight at $10,000 and 
four at $5,000. es 

Said notes will be authenticated as to genuineness and validity by the 
First Nationa! Bank of Boston under advice of Ropes, wy fl Boyden & 
Perkins, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. aa 

Notes will be delivered on or about Feb. 16 at the First National Bank of 
Boston, 17 Court Street office, Boston, for Boston funds, and are payable 
at The First National Bank of Boston, in Boston, or at the Central Hanover 
Bank & Trust Co. in New York. 


Taz Data s 

Uncollected taxes prior to 1935, as of Feb. 8, 1938---------- $7,808.65 

1935 levy, $7,407,855.40; uncollected Feb. 8, 1938---------- St 
é 


1936 levy, $7,224,195.60; uncollected Feb. 8, 1938---------- 

1937 levy, $6,839,308.08; unco.lected Feb. 8, 1938---------- 
Tax titles. $382,961.63. Tax title loans, none. 
EASTHAMPTON, Mass.—NOTE SALE—The issue of $25,000 notes 

offered Feb. 8 was awarded to the New England Trust Co. of Boston at 

0.32% discount. Payable Nov. 25, 1938. Second high bid of 0.33%, was 

named by R. L. Day & Co. of Boston. 
Other bids were as follows: 


Bidder Discount 
BR Be. DO Be Obi rete ccvsnesscsracsedsescccsescesececoasesootil 0.33% 
Ramee Tensemes OU GE GENO, cocanccccavsucswooscesesoseweed 0.369% 
eee Oe gO ae ee ea ae 0.378% 
Merchants National Bank of Boston. .............---.-.-------- % 
ne i COR. J.) cecnad bleeds debe shnboaneoebwhbie cae 047% 
RD COD: 0 nibs ddd weediddinsiicabotacivuhkedoall 0.534% 


LOWELL, Mass.—NOTE SALE—Award was made privately on Feb. 9 
of $700,000 notes to the First National Bank of Boston, which took $500,000 
at 0.90% discount and $200,000 at 0.85%. They mature Nov. 18, 1938. 

MALDEN, Mass.—OTHER BIDS—The $500,000 revenue anticipation 
notes awarded to the First National Bank of Malden, at 0.43% discount, 
as previously reported in these columns, were also bid for as follows: 


Bidder— Discount 
ees Sees DS so.  ccidcvedsdobbawnteneeabonnpadknbeke J A 
DEE DAVIES DORs ink ons tdssciweicetdeddnsendcssccctssenbe . % 
SD SS CIOs id cdcad ad ode dda oOsaENGewotdoresabohsebeeea erty 
SG EE OOD 2g cic dvion dob clhcddwe dsecttinnséddotehaesaedaaed 0.465% 
Wiest Deadlies Rams 66 OUGE 5 65 o cnc ectatisdccaqdbsonsudsessesudl 0.528% 
DiisGieses Comnty DiaMOmel OG 6 én cn cvidssadncstioesdcdweessnvoas 0.55% 


METHUEN, Mass.—NOTE OF FERING—The Town Treasurer will 
receive bids until 10 a. m. on Feb. 14, for the purchase at discount of 
$175,000 notes, payable $150,000 Nov. 5 and $25,000 Nov. 16, 1938. 

NATICK, Mass.—NOTE SALE—The issue of $100,000 notes offered 
on Feb. 7—V. 146, p. 948—was awarded to Merchants National Bank of 
Boston, at 0.38% discount. Due Nov. 18, 1938. Second high bid of 
0.40% was made by Washburn & Co. of Boston. 


Other bids: 
idder— Discount 
We er ets Ro ce sdswkdacciendedsverdesens 0.48% 
samen & CO. |, ckddawesicdddguddaccesdvabecddsgtdetscte 0.48% 
eee Dees EO Or ... xnckesdeomcasetnnaseacesen 0.48% 
—e eS UL Sl ae 0.483% 
pe eee ee ee ee -544% 
NEWTON, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes offered on Feb. 8 were awarded to the Day Trust Co. of Boston 


on a 0.21% discount basis. Payable Nov. 16, 1938. The Merchants 
National Bank of Boston and the Second National Bank of Boston each 
bid 0.289% discount. 

Other pidders were: 


Discoum 
Name Bid 
National Shawmut Bank of Boston. .....................----- 31% 
pO ES Eee 34% 
Ws a Ey SE I , NS Gitind ckcteKncrcesddotanecnarn 37% 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
$400,000 tax anticipation notes offered on Feb. 8—V. 146, p. 948—were 
awarded to the Boston Safe Deposit & Trust Co. of Boston on a 9.22% 


discount basis. Dated Feb. 8, 1938, and payable Nov. 10, 1938. The 
Second National Bank of Boston bid 0.269% discount. 

Other bids were as follows: 

Bidder Diseount 
Gases Wetees TA OF OS oo is « ed advecccccdcesdococsccsda 0. 
Merchants National Bank of Boston. .-.......-.-.-.-.---------- 0.269 % 
First National Bank of Boston (Plus $1 premium)-_.-.......------ 0.30% 


NORTHAMPTON, Mass.—NOTE OFFERING—Albina L. Fichard, 
City Treasurer, will receive bids until 5 p. m. Feb. 15 for the purchase on 
an interest basis of $150,000 revenue anticipation tem ry loan notes, 
dated Feb. 17, 1938. and payable Nov. 17, 1938, at the Merchants National 
Bank of Boston. Denom. 5 for $25,000, 2 for $10,000 and 1 for $5,000. 

The Merchants National Bank of Boston will certify that the notes are 
issued under the authority of an order of the City Council of Northampton, 
the legality of which has been approved by Storey, Thorndike, Palmer & 
Dodge of Boston, and that the si tures thereon are genuine. 1 
papers incident to the issue will be filed with the Merchants National Bank 
of Boston, where they may be inspected. Deliv will be made at the 
Merchants National Bank of Boston for Boston funds. 

Bids stating the rate of interest that bidders will offer for the whole, but 
not for any part, of the loan must be sealed and must include interest to 
date of delivery. Interest on a 360-days to the year basis is to follow and no 
offer to discount the loan will be considered. 

Financial Statement 


1935 tax levy, $851,202.54; uncollected Feb. 1, 1938-------- $856.51 
1936 tax levy, $837,340.19; uncollected Feb. 1, 1938- ------- 76,836.88 
1937 tax levy, $830,549.69; uncollected Feb. 1, 1938- ------- 191,754.26 
pe ua aiinabieor eg dia) Geinniics SP, CS Ep ee 105,000.00 
een EW re ie ae cnceasnakeosnanesé 25,113,200.00 
, ty i Ea RR SE Ne Ea ae $32.50 
- § oS 33 ae Se ae setae’ tae 


Borrowea saniess tax tities... ....-..+.----...-....--- 

Population, 25,525. 

WELLESLEY, Mass.—NOTE OFFERING—The Town Treasurer will 
receive bids until Feb. 14 for the purchase of $400,000 revenue notes, due 
$200 ,000 each on Nov. 14 and Dee 14, 1938. 

The sale will be held at noon. 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 


Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


ADRIAN, Mich.—BONDS VOTED—At a recent election the proposal 
to issue $125,000 bonds for improvement of the city’s sewage dis 1 
 aerd carried by a vote of 643 to 121. Work on the project will in 
shortly. 

ALLEGAN, Mich.—BONDS NOT SOLD—The issue of $10,000 5% 
sewage disposal system revenue bonds offered Feb. 7—V. 146, P. 948— 
was not sold, as no bids were received. Dated Feb. 1, 1938 due as 
follows: $2,000, 1941 to 1945 inct.; $2,500, 1946 to 1948 incl.; $3,000 from 
1949 to 1953 incl. and $3,500 from 1954 to 1958 incl. 

BARAGA, Mich.—BOND OFFERING—Melvin Gauthier, V Clerk 
will receive sealed bids until 8 p. m. on Feb. 14 for the purchase of $14,000 


5% judgment bonds. Dated Jan. 2, 1938. Denom. $1,000. Due Jan. 2 
Interest 


A certified check for $1,000, payable to the order of the 











as follows: $2,000 in 1939 and $3,000 from 1940 to 1943 incl. 
payable J. & J. 2. 














Financial 


village, must accompany each proposal. The village’will pay the cost of 
printing the bonds and will furnish, at its own expense, the legal opinion 
of Joseph O’Connor, of L’Anse, Mich., and of H. C. Schulte of Houghton, 
as to the legality of the issue and the liability of the village therefor. 

DETROIT, Mich.—PETITIONS STATE FOR FURTHER RELIEF 
FUNDS—Mayor Richard W. Reading has petitioned Governor Frank 
Murphy for additional funds to carry the cost of the city’s relief load. The 
Mayor stated that proceeds of the recent $1,500,000 advance from the State 
will be exhausted by Feb. 11. 

He asked the Governor for sufficient funds to carry the welfare relief costs 
for the rest of February and for March. Requirements for the rest of the 
current month were estimated at $1,060,000 and for March at $1 235,000. 

The loan will be against tax receipts for the 1938-39 fiscal year. 


HOLLAND, Mich.—BUNDS TO BE CALLED—Oscar Peterson, City 
Clerk, states that the $8,000 refunding bonds of 1933 for which no tenders 
were received will be called for payment Aug. 1, 1938. 


MICHIGAN, State of—SPECIAL SESSION ON RELIEF CONTEM- 
PLATED—A special dispatch from Lansing to the ‘‘Wall Street Journal’’ 
of Feb. 8 had the following to say: 

Indications are that Governor Frank Murphy will call the Legislature into 
special] session within the next three or four weeks for consideration of relief 
needs Only. While he would not definitely admit it, the Governor, saying 
there were funds available to meet relief needs for that much longer, ap- 
parently expects that an emergency will exist when lawmakers are called. 

Murphy said that a session called on a non-partisan basis for relief ‘‘will 
be successful.’’ He said he would not indicate to members how they might 
raise additional State revenue. 


PONTIAC, Mich.—TENDERS WANTED—E. H. Tinsman, Director 
of Finance, announces that sealed tenders addressed to the City Clerk 
covering offers to sell to the city series A and series B bonds will be received 
until 5 p.m. (Eastern Standard Time) on Feb. 28. Tenders will be opened 
and promptly acted upon at 2 p. m. on March 1. Tenders should fully 
describe bonds offered, including serial numbers and state sum for which 
bonds will be sold. The right is reserved by the City Commission to 
reject any or all tenders to waive any irregularities in said tenders, and to 
accept the tender or tenders which, in the opinion of the City Commission, 
are most favorable to the City, up to the total amount of $55,000 for series A 
bonds and $70,000 for series B bonds. Interest will be paid on all tenders 
accepted by the City up until the time the bonds are received by the paying 
agent, but not longer than seven days after the date of the mailing of the 
acceptance of tenders, after which time all interest on accepted tenders 
ceases. 

BUDGET BALANCED—By increasing from $41,000 to $135,000 the 
amount to be received from the municipal water works system and placing 
the golf course and airport on a seif-sustaining basis the city has balanced 
the 1938 budget, it was announced recently by Mayor Samuel Backus. 
The increase in the city’s revenue from the water system will not entail 
an advance in water rates, the Mayor said. 


ROYAL OAK TOWNSHIP, Mich.—REFUNDING PLAN APPROVED 
—The township's debt refunding plan, under consideration by the State 
Public Debt Commission for more than two months, has been a pre. 

The plan provides that the entire township debt of $379,553.43 in bonds 
and tax ae een me ym notes and $100,136.24 in delinquent interest be re- 
funded and retired in a period extending over 30 years. Special assessment 
bonds in the amount of $316,553.43 will be refunded in three series, all 
maturing 30 _ from the date of issue; $63,000 in tax anticipation notes 
will be refunded in one series maturing in 12 years; and the interest coupons 
will be exchanged for certificates of indebtedness, maturing in 11 years. 

The four series of bonds will carry an increasing scale of interest rates, 
starting at 2% and increasing to 4 14 do after 10 years, as compared with the 
present rates varying between 44 and6%. The certificates of indebtedness 
will carry a flat 2% interest rate. 

The pian provides for a gradual retirement of bonds, as they will be call- 
able at specified terms, thus reducing tne total outstanding township obliga- 
tions gradually Over the refunding period. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Royal 
Oak), Mich.—BOND TENDERS INVITED—Sealed tenders of 1936 re- 
funding bonds, series A, dated April 1, 1936, and interest refunding certifi- 
cates dated April 1, 1934, will be received by Ralph Valom, Secretary of the 
Board of Education, up to 7:00 p. m. March 5, at which time they wiil be 
publicly opened and the money made available March 9 on the tenders 
accepted. The approximate amounts available for the retirement of each 
series are as follows: Series A bonds, $10,500; interest refunding certifi- 
cates, $7,500. 

Bonds purchased shall be delivered to the Detroit Trust Co., Detroit, 
within 10 days after acceptance of tender. Interest refunding certificates 
purchased shal! be delivered to the Manufacturers National Bank of De- 
troit within 10 days after acceptance of tender. Tenders specifying the 
lowest price will be accepted up to the amount available in each fund. 

Tenders should fully describe securities offered , including serial numbers, 
and specify the sum for which the bond, with April 1, 1938, and subsequent 
coupons attached, or the interest refunding certificate, with interest paid 
by endorsement to Oct. 1, 1937, will be sold to the school district. 


ST. CHARLES, Mich.—BOND OFFERING—William C. Krause, Village 
Clerk, will receive sealed bids until 6 p. m. (Eastern Standard Time) on 
March 1 for the purchase of $41,000 4% general obligation water works 
system bonds. Dated Jan. 1, 1938. ue Jan. 1 as foilows: $1,000 in 
1940 and 1941; $1,500 from 1942 to 1947, incl., and $2,500 from 1948 to 
1959, incl. Coupon bonds registerable as to principal only, at holder’s 
option. Principal and interest (J. & J.) prem at the Village Treasurer's 

ice or at the St. Charles State Bank, St. Charles. Issue was approved 
by more than two-thirds of the qualified voters at an election on Oct. 25. 
A certified check for $250 must accompany each proposal. 

(The above Offering was postponed from Dec. 14.) 


SUMMIT TOWNSHIP SCHOOL DISTRICT (P. O. Vandercook 

Lake), Mich.—TENDERS WANTED—¥F. L. Yoss, District Secretary, 

will receive sealed tenders until 4 p. m. On March 8 Of certificates of in- 

7 sores dated Aug. 1, 1935, and series A refunding bonds, dated Aug. 1, 
vo. 


WALKER TOWNSHIP (P. O. Collingwood Road, N. W., Grand 
Rapids), Mich._BONDS NOT SOLD—The issue of $56,000 4% coupon, 
registerable as to principal only, special assessment district water system 
bonds offered Feb. 8—V. 146, p. 949—-was not sold, as no bids were sub- 
mitted. Dated Nov. 1, 1937 and due $5,000 on May 1 from 1940 to 1949, 
incl. Callable at a price of 105 in inverse numerical! order. 


MINNESOTA 


DULUTH, Minn.—BOND SALE—The $125,000 coupon, registerable 
as to principal, permanent improvement unemployment project bonds 
offered on Feb. 7—V. 146, p. 790-——-were awarded to Halsey, Stuart & Co. 
of Chicago as 2.60s at a price of 100.146, a basis of about 2 585% « Dated 
April 1, 1938. Due on April 1 as follows: $6,000, 1941 to 1945; $10,000, 
1946 and 1947, and $15,000, 1948 to 1952. 


GILBERT, Minn.—BOND SALE DETAILS—In connection with the 
sale of the $18,000 warrant funding bonds to the Village Fire Department 
Relief Association, noted in these columns recently—V. 146, p. 628—it is 
stated by the Village Clerk that the amount was reduced to $15,000, which 
was sold as 4s at par. Due as follows: $2,000, July 15, 1938, and on Jan. 
and July 15, 1939 to Jan. 15, 1941, and $3,000 on July 15, 1941. 


KENYON, Minn.—BONDS VOTED—At an election held on Feb. 4 
the voters approved a proposition to issue $13,000 water system. bonds. 


MILLE LACS COUNTY (P. O. Milaca), Minn.— WARRANT SALE— 
The $19,000 county welfare fund warrants offered on Feb. 1—V. 146, p. 
628—-were awarded to the First National Bank of Mitaca on a 3% int. basis. 
Denom. $1,000. Interest payable semi-annually. Payable on demand. 


MINNEAPOLIS, Minn.—CERTIFICATE OFFERING—It is stated by 
e M. Link, Secretary of the Board of Estimate and Taxation, that 
he will receive seaied and auction bids until Feb. 14 at 10 a. m., for the 
purchase of an issue of $1,500,000 tax anticipation certificates of indebted- 
ness. Dated Feb. 23, 1938. Due $500,000 on May 23, Aug. 23, and 
Dec. 23, 1938. The certificates will bear interest at a single rate for all 
the certificates or a different rate for the certificates maturing at the 
different dates, any such rate to be in a multipie of 4% or 1-10th of 1%. 
The certificates are issued for the purpose Of paying the current expenses 
of the Board of Education for the year 1938 and are offered pursuant to 
the provisions of Amendment No. 8 of the city charter and subject to the 
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approving opinion of the attorney for the purchasers, cost of such opinion 
to borne by the purchasers. Typed printed certificates in the average 
amount of not less than $100,000 each will be furnished at the expense 
of the city, if acceptable to the purchasers. In case the certificates are 
in materially smaller denominations and on printed blank forms, the 
purchasers will be required to pay the cost of the preparation thereof, in 
addition to other specified costs. Delivery will be made at any National 
bank in the city, charges for transportation from the city to be paid by 
the purchasers, and will be made as soon after Feb. 14 as an approving 
opinion can be secured from the attorney of the purchasers. Each pro- 
posal is to be accompanied by a certified check of an amount equal to 2% 
of the amount of the obligations bid for, payable to H. C. Brown, City 
Treasurer. 

BOND OFFERING—Geo. M. Link, Secretary, Board of Estimate and 
Taxation, will receive bids on Feb. 24 on $1,000,000 public relief bonds, 
$150,000 Works Progress Administration project bonds and $159,000 storm 
drain construction bonds. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
$435,000 coupon public welfare bonds offered on Feb. 7—V. 146, P. 628— 
were awarded to the Harris Trust & Savings Bank of Chicago and Bigelow, 
Weob & Co. of Minneapolis as 24s at par plus a premium of $2,562, equal 
to 100.588, a is of about 2.15%. Dated Feb. 1, 1938. Due Feb. 1 
as follows: $43,000, 1939 to 1947: and $48,000 in 1948. Halsey, Stuart 
& Co. and the Bancamerica-Blair Corp., both of Chicago, submitted the 
second high bid, offering a premium of $1,461.60 for 244% bonds. 


Assessed value of taxable property, 1937......-..-.---------- $297 421,021 
J . Li. 4!) Sen ee 114,506,868 
Assessed value of personal property. ----.--.--------------- 25,950,527 
Assessed value of money and credits. ...........-.---..------ 156,803 ,666 
Assessed value of electric light and power companies- --------- 159,960 
Total Bonded Indebtedness on Jan. 17, 1938 
Trunk highway reimbursement bonds----.--.......-.----.---- $72,000 
Series A to F incl., road and bridge bonds, Chap. 388, 8. L. 
Bis INI thins: 4 sp segyarieirtntn ite te-gtlardian once eel reabare-pagheberaiane 2,494,000 
Series G to M incl., road and bridge bonds, Chap. 116, 8. L. 
pL RY Bl oe Ke YS. ee 4,571,000 
Hospital bonds, Chap. 398, S. L. Minn., 1923__....-----.--- 122,000 
Series A, B.and C court house and city hats bonds, Chap. 397, 
Se aE se Pe ea ee 1,573 ,000 
Series A, B, C, D, E, F, G, H, I, and J public welfare bonds, 
Chap. 120 8. L. Minn., 1933, as amended by Chap. 48 Laws 
1935, as amended by Chap. 105 Laws 1937__....-.-------- 3,406,000 
$12,238,000 


Average tax rate for 1937 for $1,000 taxable value, 98.20. 
Taxable value of real property is 20%, 25%, 33 1-3% and 40%, actual 


value. 
Taxabie value of personal property is 10% to 40% of the actual value. 
Tax on money and credits is $3 on $1,000 actual value. 


Population, 1930 Census, 286,721. 


ROBBINSDALE, Minn.—BOND SALE DETAILS—In connection 
with the sale of the $18,000 funding bonds to Kaiman & Co. of St. Paul, 
noted in these columns recently —V. 146, p. 949— it is stated by the Village 
Recorder that the bonds were sold as 34s and mature on Oct. 1 as follows: 
$2,000, 1939 to 1941, and $3,000, 1942 to 1945. 


WASECA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 72 
(P. O. Waseca), Minn.—BOND OFFERING—It is stated by W. C. Man- 
they, District Clerk, that he will receive sealed and auction bids until 
Feb. 18 at 8 p. m. for the purchase of an issue of $185,000 refunding bonds. 
Interest rate is not to ex 3%. payese M. & 8S. Denom. $1,000. 
Dated March 1, 1938. Due on March | as follows: $15,000, 1939 to 1949, 
and $10,009 in 1950 and 1951. Prin. and int. payable at any suitable bank 
or trust company designated by the purchaser. The approving opinion of 
Juneli, Fletcher, Dorsey, Barker & Colman of Minneapolis will be furnished. 
Bonds and legai opinion to be paid for by the purchaser. All bids must be 
accompanied by a certified check in an amount of at least $3,500, payable 
to the District 





Offerings Wanted: 


LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


CARTHAGE SPECIAL CONSOLIDATED SCHOOL DISTRICT 
(P.O. Carthage), Miss.—BONDS SOLD—lIt is pepertes that $48,500 4% 
semi-annual school bonds have been purchased by the Carthage Bank 
of Carthage. Dated Dec. 1, 1936. 


etait —_ 
MISSISSIPPI, State of —BOND SALE—A $33,688,000 issue of high- 
way, First Series coupon bonds was awarded on Feb. 8 to a large syndicate 
jointly managed by A. C. Allyn & Co., and John Nuveen & Co., both of 
Chicago, paying par on the bonds divided as follows: $23,788,000 as 34s, 
maturing: $871,009 on Aug. 1, 1938; $887,090 on Feb. and $900,000 Aug. 1, 
1939; $915,009 Feb. and $930,000 Aug. 1, 1940; $945,000 Feb. and 961,000 
Aug. 1. 1941; $976,000 Feb. and $992,000, Aug. 1, 1942; $1,008,000 Feb. 
and $1,024,060 Aug. 1, 1943; $1,941,060 Feb. and $1,058,000 Aug. 1, 1944; 
$1,976,000 Feb. and $1,092,090 Aug. 1, 1945; $1,111,000 Feb. and $1,128,- 
000 Aug. 1, 1946; $1,147,000 Feb. and $1,166,000 Aug. 1, 1947; $1,184,000 
Feb. and $1,204,000 Aug. 1, 1948; $1,223,000 Feb. and $949,000 on tye 
1, 1949; the remaining $9,900,000 as 34s, maturing: $294,000 Aug. 1, 1949; 
$490,000 Feb. and $499,000 Aug. 1, 1950; $507,000 Feb. and $516,000 
Aug. 1, 1951; $525,000 Feb. and $535,000 Aug. 1, 1952; $544,000 Feb. and 
$553,000 Aug. 1, 1953; $563,000 Feb. and $573,000 Aug. 1, 1954; $583 ,000 
Feb. and $593,000 Aug. 1, 1955; $603,000 Feb. and $614,000 Aug. 1, 1956; 
$625,000 Feb. and $636,000 Aug. 1, 1957, and $647,000 on Feb. 1, 1958. 
Denom. $1,000. Dated Feb. 1, 1938. It is stated that these bonds are 
not callable prior to maturity. Registerable as to pinetae) only and pay- 
able from the proceeds of the six-cent gasoline tax. Prin. and int. (F. & A.) 
ayable at the First National Bank of Chicago, the Chemical Bank & 
rust Co., New York, or at the office of the State Treasurer, Jackson. 
Legal approval by Chapman & Cutier of Chicago. These bonds were 
authorized recently by the State Legislature in the total amount of $60,- 
000,000 as previously noted in these columns. 
is also stated that the Equitable Securities Corp. of Nashville; Stifel, 
Ninolaus & Co. of St. Louis; B. J. Van Ingen & Co. of New York; Strana- 
han, Harris & Co., Inc., of Toledo; the Leland Speed Co. of Jackson; 
M. A. Saunders & Co. of Memphis; C. W. McNear & Co. of Chicago; 
Scharff & Jones and the Deposit Guaranty Bank, both of New Orleans; 
Kelley, Richardson & Co. of Chicago; J. 8. Love & Co. of Jackson; Lewis 
& Thomas of Memphis; Eldredge & Co. of New York; Morris Mather & Co. 
of Chicago; Ryan, Sutherland & Co. of Toledo; Walton & Jones of Jackson; 
the Wells-Dickey Co. of Minneapolis; C. F. Childs & Co. of Chicago; 
Cady & Co. of Columbus; Kalman & Co. of St. Paul; Dane & Weil and 
Newman, Harris & Co., both of New Orleans; Stern Bros. of Kansas City; 
J. G. Hickman & Co. of he a og Ballman & Main and A. 8. Huyck & 
Co., both of Chicago; Leftwich & Ross of Memphis; the National Bank of 
Commerce of New Orleans; Schlater, Noyes & Gardner, Inc., of New York; 
The Weil, Roth & Irving Co., Walter, Woody & Heimerdinger and Fox, 
Einhorn & Co., all of Cincinnati; the Cumberland Securities Corp. of Nash- 
ville; Bronson & Scranton and Nusloch, Baudean & Smith, both of New 
Orleans; John Clark & Co. of Chicago; the First National Bank of Vicks- 
burgh; the Municipal Securities Co., Inc., of Meridian; Wiggins & Co. of 
Jackson and Mason-Hagan. Inc., of Richmond, were associated in the 


of these bonds. 
a ap oy part of a total authorization to $60.000,000 of 


Raymond 5409 











amountin 


highway bonds authorized by an Act known as House Bill No. 287, Laws of 
1938, are to be issued to refund at a lower interest cost approximately 
$21,217,000 outstanding callable ey A notes and to construct and im- 
prove hi Oo 

negotiable 


hways. They are, in the opinion of counsel, valid and binding 
obligations of the State of Mississippi, payable solely from the 
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State tax on gasoline or any substitute motor fuels, and secured by an 

irrevocable pledge of sufficient of these revenues to pay principa! and int. 
The State of Mississippi levies a tax of 6 cents per gailon on gasoline and 
motor fuel and the gross collections for the past four years, reflecting the 
motor vehicle traffic following the construction of modern paved 


roads, were as follow 
, K 1934 1935 1936 1937 
Gross collections of gaso- 


line tax $7,485,848 $8,368,277 $9,557,052 $10,820,276 
(Maximum annual debt service on these $33,688,000 first series is 
2,864,234.) 

. By law the State may issue no additional bonds in excess of this authoriza- 
tion, payable from gasoline and motor fuel taxes, unless the proceeds there- 
from (averaged over three immediately preceding fiscal years) shall be three 
times the amount required for the debt service of all bonds so payable. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription, the 34s at prices to yield 
from 0.50% to 3.05%, the 34s priced to yield from 3.10% to 3.25%, 
all according to mandir. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


KANSAS CITY, Mo.—BOND SALE—The City Commissioners have sold 
$53,840 214% bonds to Stern Bros. & Co. of Kansas City at par plus a 
premium of $596, equai to 101.107. Of the total, $33,840 is for street im- 
provements and $20,000 for relief projects. 


PERE OVILLE., Mo.—BOND OFFERING DETAILS—It is now stated 
by R. N. Howell, City Clerk, that the $60,000 3% semi-annual water 
. wt bonds scheduled for sale at 2 p. m, on Feb. 21, as noted here re- 
cently—V. 146, p. 949—are dated Feb. 1 , 1938 and mature on Aug. 1 as 
follows: $2,000, 1940 to 1943, and $13,060, 1944 to 1947. No bids may 
be withdrawn within a period of 30 days from and after the date fixed 
for opening bids. The successful bidder must By all legal expense of 
examining the records of the proceedings by the Oity Council with regard 
to the voting and sale of the bond issue. A $3,000 certified check, payable 
to the City Treasurer, must accompany the bid. 


KIRKWOOD, Mo.—BOND OFFERING—Wilfred Donworth, City 
Clerk, will receive bids until 8 p. m. Feb. 14, for the purchase at not less 
than par of $150,000 public sewer bonds. Bidders are to name rate of 
interest, in a multiple of 4 %, all the bonds to bear a uniform rate. Denom. 
$1,000. Dated Feb. 1, 1938. Principal and semi-annual interest (Feb. 1 
and Aug. 1) payable at a place designated by the successful or and 
approved by the ee A Council. Due iy! on Feb. 1 as follows: $6,000, 
1 and 1944; $7,000, 1945 and 1946; $8,000, 1947 and 1948; i $0. 000, 1949 
and 1950; $10,000, 1954 and 1952: $11,000, 1953 to 1955; $12,000, 1956 and 
1957, and $13,000 in 1958. Certified check for $2,500, payable to the city, 
required. The city will pay for legal opinion of $30 & Trauernicht and 
for printing of the bonds. 


MARIA CREEK SEWER DISTRICT, St. Louis County, Mo.— 
BOND OFFERING—George H. Sibille, Secretary, Board of Trustees, will 
receive bids until 8 p. m. Feb. 15, at 2100 Lucas and Hunt Road, St. Louis, 
for the purchase at not less than par of $127,000 sewer bonds. on“ are 
to name rate of interest, in a multiple of 4%. Denom. $1,000. Dated 
Feb. 15, 1938. Principal and semi-annual interest (Feb. 15 and Aug. 15) 
rere at a place to be Congaptes by the bidder and approved by the 

sh 0D of Trustees. Due on b. 15 as follows: 40 and 1941; 

1942 and 1943; $5, oe. 1944; $6 000. 1945, 5. 1946 and BS ef $7 ,000 
Toane to 1951; $8, 000, 1952, 1953 and i954: $9,000 d 1956, and 
$10,000 in 1957 and'1958. Certified check for $3, 000, LF to the 
district, r art Approving opinion of Charles & Trauernicht of St. Louis 
hed by the district, which will also pay for printing of the bonds. 


pivieceoy SCHOOL DISTRICT )P. O. Marshall), Mo.—BOND 
SALE—The city has sold a block of $12,000 2%% refunding bonds to 
Stern Bros. & Co. of Kansas City, Mo., at par plus a premium of $230.88, 
equal to 101.924. Dated Feb. 1, 1938. Due Feb. 1, 1948. 


SCOTT COUNTY (P. O. Benton), Mo.—BOND SALE—The $50,000 
ju t fund bonds offered on Feb. 10—V. 146, p. 950—were awarded 
to the Commerce Trust Co. of Kansas City as 24s at plus a premium of 
$10.000 ue to 100.01 ne basis yf about 2.24%. Stee arch 1,1938. Due 


























yearly on ‘March 1 from 1939 to 1943. Whitaker & Co. of St. 
is was second high bidder, offering par for 2s. 


TWO-MILE CREEK SANITARY SEWER DISTRICT (P. O. Clay- 
ton), Mo.—BOND SALE DETAILS—lIt is now reported by the Deoeict 
Secretary t thes the $73. 000 sewer bonds purchased by Francis Bro. 

Hitchcoc: Co., both of SC Louis, jointly, as noted in t: 
* fie. Pp. 628—were sold as "3s, at a ries of 101. SI's 
~., Due on Feb. 1 as follows: me 1940 and ‘Todi; 
tol ; $4,000, 1947 to 1952, and $5 Prin: 
and int. (F. & A.) payable at the Mississippi Fie? 1h 288 to Co” . Louis. 


WEBSTER GROVES, Mo.—BOND ELECTION—It is stated hea 


E. Waite, City Clerk, that an election will be held on April 5 in order to 
ote 6 on the issuance of $70,000 in bath house, s pool and park 


NEBRASKA 


CURTIS, Neb.—BONDS SOLD The First Trust Co. of Lincoln is said 
to ha purchased $20,500 paving bonds. 

FARWELL. Neb.—BONDS SOLD—It is 
works system extension bonds were 
Board of Educational Lands and Funds, as 3s, at par. 


NEBRASKA, State of—DEBT REDUCTION REPORTED—Since 
vane 30, + eee ncn Pogo el in the State of Rpg have reduced their 


39 ,064 report by State Auditor 

William i “Price. at Lincoln. ‘Total bonded debt of ail municipalities as 

of Jan. 1938, the report reveals, was $74,909,999, exclusive of out- 

ee bonds of the Nebraska State Normal Board and the 

Ne State Fair Board. Of the total Bo | debt, $33, 10 ,928 repre- 

sents outstanding obligations of Douglas County, me ¢ Cities of Omaha and 
Lincoln and the various school dis nd Lincoln 


cts of Omaha a 
ELY, Nev.—BOND OFFERING DETAIL—In connection with th 
ing scheduled ok Feb. 4. of the four issues of not to exceed 6% ae: 


-ann 
aggregati described in these columns recently—vV. 

P. 950—it is stated tat by WO D0. a 

of Pershing, Nye, Bosworth & Dick of Denver wi 


Si i 
mon, City Clerk, Lai bong! mk obey 
NEW HAMPSHIRE 
MANCHESTER, N. H.—NOTE 
notes offered on Feb. 8 —V 146  Gr-aae meh iH Holling —_ 
discount 1938 


‘were a 
yo Ay, we at “adh ~ basis. Dated Fob 8, 
yable Dec. 7, 1938. ie t National Bank of Boston bid 0. S459 


Other bids were as follows: 
Bidder— 


* 5>-. 


is reported that $9,400 water 
ased on Feb. 3 by the State 


opinion 


Feb. 12, 1938 


H.—NOTE SALE— 
rrr g 46, p. 950— 


Chronicle 


MERRIMACK COUNTY (P. O. Concord), N 
The $400,000 tax paticinetion notes offered on Feb. 
were awarded to Jackson & Ourtis of Boston on a 0.4 

Ree $100,000 Dec. 10, 1938; 
20, 1938.' The National Shawmut Bank of Boston 
bid 0.439% disco 


es Other bids were as follows: 
Bidder— 
National Shawmut Bank 
Ballou, Adams & Whittemore 
Merchants National Bank 


E.H. Rollins & Sons, Inc 


NEW JERSEY 


ATLANTIC CITY, N. J.—TENDERS WANTED—Frank B. Off, 
Director of Revenue and Finance, announces that he will receive sealed 
tenders until noon (Eastern Standard Time) on March 14, care of the 
National Newark and Essex Banking Co. of Newark, of outstanding bonds 
of the following issues: $24,651,000 refunding bonds and $2,285,000 re- 
funding water bonds, all dated July 1, 1936. Tenders will be received at 
not more than par and accrued interest and the sums available for purchase 
of bonds of the two series are $300,000 and $50,000, respectively. Tenders 
to specify full name of the bonds and serial number offered for sale to the 
city. A certified check for 1% of the bonds tendered for purchase must 
accompany each tender. 

CAPE MAY, N. J.—BONDS PASSED ON FIRST READING—The 
Board of Commissioners of the city on Jan. 28 gave first reading to two 
ordinances providing for the issuance of $70,000 sewer and $14,000 golf 
oe — Final consideration will be given the two proposals on 

eb. ‘ 


FORT LEE, N. J.—REFUNDING ASSENTS—The Municipal Finance 
Commission announced Jan. 28 that assents or agreements to the plan of 
refunding of the borough’s indebtedness totaled $1,463,000. 


m JERSEY CITY, N. J.—FACES $3 TAX INCREASE—On the basis of 
the budget submitted to the City Commission by Arthur Potterton, Com- 
missioner of Revenue and Finance, the tax rate for 1938 will be $3 more 
than that of last year, when the figure was $44.24 per $1,000. According 
to Mr. Potterton the projected rate increase resulted in part ‘‘to a further 
loss in ratables amounting to $8,000,000."" The school appropriation for 
this year is almost 30% greater than in 1937. Restoration of salary reduc- 
4h. city and sc ool employees accounts for about $900,000 in the 
new budget. 


MAPLEWOOD TOWNSHIP, N. J.—PLANS INCREASE IN TAX 
RATE—The budget for 1938 as adopted on first reading by the Township 
Committee recently ro for an estimated tax rate of $3.38, compared 
to last year’s rate of $3.32. The higher rate is due solely to increase in 
school, State and county taxes. otal appropriations, including debt 
service, is $756,426.96, a drop of $2,212.14 from $758,639.10 in 1937. 
Expenditures last year, ‘however, amounted to only $731, 477.11. The 
came Se be raised by taxation in the current budget is $11, 169.38 less than 
in 193 


MILLTOWN, N. J.—BOND ISSUE APPROVED—The State Fund 
Commission has approved a proposal providing for the issuance of $33, 
refunding bonds to mature with 13 years. While the plan does not involve 
a cash basis, the Commission said, the tax collection history of the borough 
warrants formal consideration, 


NORTH BERGEN TOWNSHIP, N. J.—NEW DATE SET FOR 
RECEIPT OF BOND TENDERS—It ‘is now announced that the Hudson 
County National Bank, 75 Montgomery St., Jersey City, fiscal agent for 
the township, will accept sealed tenders on or before the close of business 
on Feb. 18 (which will be opened at 11 a. m. on Feb. 19) cover [_ 
to sell to the township outstanding 44 4 % registered and bearer r 
bonds, dated Dec. 1, 1936 and ous Dec. 1, 1975. Previously it was _— 
that tenders would be accepted until Feb. 23. No purchase will be made in 
excess of par and accrued interest and the ammoune currently available to 
purchase the bonds in question is $257,042.73. In connection with the 
call for tenders, we quote from the notice as published in the New York 
‘““Times’’ of Feb. 3: 

“Such tenders of refunding bonds shall be enclosed in plain sealed en- 
velopes marked ‘Tender of Refunding Bonds’ and shall be ow by the 
fiscal agent in os. at the office of the fiscal agent, Pau Cullum, 
Mayor of North Bergen, designated by resolution of its governing body, 
shail be entitled to attend and may a we the o ing of tenders require 
the fiscal agent to reject all tenders or all tenders in excess of a certain price 
to be fixed” by him. Subject to the exercise of this right of rejection, as 
much of the a Ee my od moneys as the acceptable tenders permit shall be 
applied immediately to the purchase of refunding bonds tendered at the 
lowest prices submitted. In the event that a greater amount of bonds 
is tendered at the same price than can be purc with the applicable 
moneys (after all bonds tendered at lower prices, if any, shall have been 
purchased), then any of the refunding bonds so tendered at said price 
shall be purchased at said price in such manner and order as the fiscal agent 
shall prescribe. 


OCEAN CITY, N. J.—BONDS EXCHANGED—The $138,000 refund- 
ing bonds a proved in December—V. 145, 4004—have been issued to 
the old bent olders in exchange for thels ho. dings. 4 


PALMYRA, N. J.—PRICE PAID—Hendricks & Eastwood, Tnc.. 
Philadelphia, "which purchased some time ago an issue of $48, 500 4% 
refunding bonds, as wot wd reported in ag | oemme. i due a poles = 
97, a basis of about 4.64%. ated Nov. Wook ue Nov. 
foliows: $5,000 from 1938 to 1946 incl. and 1.318 Award +S 
just been approved by the State Funding Sea 


PERTH AMBOY, N. J.—BOND OFFERING—Joseph E. 
City Treasurer, will receive sealed bids until 11 a. m. on Feb. 16 or’ 2 e 
purchase of $275,000 not to exceed 6% interest coupon or registered bonds. 
divided as follows: 
$200,000 omanquey x setlet of of 1938 bonds. Due $25,000 on Feb. 1 from 

usive 
75,000 emerge relief of 1937 bonds. Due +l i. as follows: $10,000 
from 1939 to 1945 inclusive, and $5,000 1946. 

All of the bonds are dated Feb. 1, 1938. nddbe, $1 000. Rate of 

interest to be ex in a multiple of 4 oF 1- 10th of 1% ‘enders 
be made on the basis of both issues constituting a 
335, 000 from 1939 to 1945 1 taal 


only if ‘the bonds bid for are those first mat 
or exceeds $276.000. Principal and interest (F 
's A certified aos for me a of the now 8 bid 
to the onder | pe the ae Treasurer, must accompan proposal. Ap- 
proving ig al opinion of Ca ou & “Raymond of New oo otk ity will 
he s 


naienenr peers ecu. DISTRICT (P. 2 Boccnounne, 
N. J.—LEGAL OPINION—The $150.c ~y! not to interest cou 
or oe ool bonds being off for sale on Feb. a descri 
V. 146 950" will be squeawee as co legality by Howkinn, Delaficddae 
Longfellow of New York City 


SOUTH RIVER, N. J.—BOND OFFERING—Guy Gilbert, Boro 
Treasurer, will receive sealed bids until 8:30 p. m. on Feb. i5 for t 
purchase of $20,000 not to exceed 6% interest coupon or registered 
2, bonds. Dated Feb. 1, 1938. Denom. $1,000. 

eb. 1 from 1939 to 1943 incl. Rate of interest to be ats a multiple 
of \% or 1-10th of 1%. Principal and interest (F. & A.) able at the First 
bonds may be 


National Bank, South River. Bids for less than all o 
considered and cided only if the bonds bid for are nea first ma wot 4 
and the amount bid equals or exceeds $20,000. A certified check for 2% 
of = amount of the rood ne payatis. the order og the Bee oe Calon 
must accompan proposal. e soproving i egal 
& Raymond of Keats York City will be furnished the successful bidder 

(A preliminary report of the offering appeared in a previous issue 

eann toon LAKE, N. J.—BOND SALE—The 

tered beach im t 

awarded to 


Due Feb: 
H. B. 


Boland & Co. 
premium of $159.52 for 3% ys 


d equals 
A.) payable 4 the e ity 


— 
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VERONA, N. J:—BONDS PASSED ON FIRST READING—On Feb. 1 


the Borough Council gave first reading 
issuance of $35,000 library bonds. 


NEW MEXICO 


FORT SUMNER, N. Mex.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the issuance of $31,000 sewer bonds. 


SANTA FE, N. Mex.—BOND ELECTION—Anzn election is scheduled for 
April 5 at which a proposal to issue $75,000 sewer bonds will be submitted 


! NEW YORK se 


AMSTERDAM, N. Y.—BOND SALE—The $240,000 coupon, fully 
registerable, general obligation, unlimited tax, bonds described below, 
which were offered on Feb. 11—V. 146, p. 950—were awarded to Adams, 
‘a & Co. of New York on a bid of 100.37 for 1.90s, a basis of about 

. O- 
$170,000 emergency relief bonds, series D. Due on Feb. 1 as follows: 
$3,000, 1939 to 1943; $23,000, 1944 and 1945; $33,000, 1946 and 
$38,000, 1947 and 1948. 
70,000 general city bonds, to finance public works projects. Due $7,000 
yearly on Feb. 1 from 1939 to 1948. 
Denom. $1,000. Dated Feb. 1, 1938. Principal and semi-ann. interest 
F. & A. 1) payable at the First National Bank of Amsterdam, with New 
ork exchange. 


BINGHAMTON, N. Y.—BOND OFFERING—Sealed bids addressed to 
A. Culver King, CT Comptroller, will be received until noon (Eastern 
Standard Time) on March 2, for the purchase of $92,000 not to exceed 5% 
interest coupon or registered relief bonds of 1938. Dated March 1, 1938. 
Denom. $1,000. Due March 1 as follows: $8,000 from 1939 to 1942, incl. 
and $10,000 from 1943 to 1948, incl. Bidder to name a single rate of 
interest, expressed in a yy of \% or 1-10th of 1%. Principal and 
interest (M. & S.) payable at the office of the City Treasurer. A certified 
check for $1,840, payable to the order of the City Comptroller, must 
accompany each proposal. The bonds are general obligations of the city, 
pevese from unlimited ad valorem taxes. Approving legal opinion of 

awkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. 


EDMESTON, BURLINGTON, NEW LISBON AND PITTSFIELD 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Edmeston), N. Y.— 
BONDS VOTED—At an election held on Jan. 31 a proposition calling for 
the issuance of $190,000 school building bonds was approved by the voters. 


ENDICOTT, N. Y.—TO ISSUE BONDS—The Board of Trustees will 
consider on Feb. 14 a proposal to issue $50,000 paving bonds. Formal 
proceedings are now being prepared for review on that date. 


HARRISON (P. O. Harrison), N. Y.—BOND OF FERING—Benjamin I. 
Taylor, Town Supervisor, will receive sealed bids until 10:30 a. m. on Feb. 16 
for the purchase of $18,000 not to exceed 5% interest coupon or registered 
sewer improvement bonds. Dated Feb. i5, 1938. enom. $1,000. 
Due $1,000 on Feb. 15 from 1939 to 1956 incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4% or 1-10th of 1%. Principal 
and interest (F. & A. 15) payable at the First National Bank, Harrison, 
with New York exchange. The bonds are general obligations of the 
town, payable from unlimited taxes. A certified check for $360, payable 
to the order of the town, must accompany each proposal. Approving 
legal opinion of Clay, Dillon & Vandewater of New York City will be 
furnished the seccussful bidder. 


HASTINGS-ON-HUDSON, N. Y.—BOND OFFERING—John C. 
White, Village Clerk, will receive sealed bids until 3 p. m. on Feb. 17 for 
the purchase of $105,000 not to exceed 6% interest coupon or registered 
Federal Aid Project bonds. Dated Feb. 15, 1938. Denom. $1,000. 
Due Feb. 15 as follows: $13,000 from 1939 to 1943 incl., and $8,000 
from 1944 to 1948 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4% or 1-10th of 1%. Principal and interest (F. & A.) 
peas at the First National Bank, Hastings-on-Hudson. Proceeds will 

» used to pay the village's share of the cost of projects to be undertaken 
jointly with the Works Progress Administration. he bonds are general 
obligations of the village, payable from unlimited taxes. A_ certified 
check for $2,100, payable to the order of the village, must accompany 
each pro 1. The approving legal opinion of Caldwell & Raymond of 
New ork City will be furnished the successful bidder. 

KINGSTON, N. Y.—BOND OFFERING—Sealed bids addressed to 
Lester C. Elmendorf, City Treasurer, will be received until 2 p. m. on 
Feb. 25 for the purchase of $140,000 not to exceed 5% interest coupon 
Due March | as follows: 


or registered bonds, divided as follows: 
$60,000 series A general bonds of 1938. $5,000 
from 1939 to 1943 incl., and $7,0/0 from 1944 to 1948 incl. 
80,000 series B general bonds of 1938. Due March 1 as follows: $8,000, 
1940 to 1945 incl.; $10,00., in 1946, and $11,000 in 1947 and 1948. 
All of the bonds will be dated March 1, 1938. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4% or 1-10th 


to an ordinance authorizing the 


of 1%. Principal and interest (M. & S.) payable at the City er’s 
office. A certified check for 2% must accompany each pro 1. The 
kins, Delafield & Longfellow of New York 


approving — opinion of Haw 
ity will be furnished the successful bidder. 


NEW YORK, N. Y.—COMPTROLLER McGOLDRICK REPORTS 
INCREASE IN BORROWING CAPACITY—Comptroller Joseph D. 
McGoldrick issued Feb. 4 a revised statement on the city’s constitutional 
debt incurring power in which he indicated that the city can still authorize 
new improvements to the extent of $130,065,249. though on Jan. 20 
this margin was $81,194,449, the Comptroller said that he had been able 
to transfer $48,870,800 in subway obligations to the rapid transit revolving 
fund of $300,000,000, which is exempt from the city’s constitutional debt 
limit. The transfer enabled him to increase the wing margin, he 
said, permitting additional committments and authorizations for municipal 
projects, which otherwise might not have been possible. 

he $40,870,800 transfer is composed of two items. The first, totaling 
$33,320,800, includes moneys for the new Sixth Avenue Line of the Inde- 
my my System; cars and additional facilities; construction and equipment 
or the Fulton Street Extension and for the recapture of the Culver Line: 
acquisition of the Rockaway Division of the Long Island RR., and con- 
struction and equipment of the Concourse Line. These items represent 
remainders of appropriations already authorized by the Board of Estimate 
and contained in the current capital outlay budget. 

The second item in the t er totals $15,550,000, and represents reser- 
vations not listed in the capital outlay bu for additional expenditures 
in connection with the recapture of the Iver Line. With the shift 
of these two totals to the rapid transit fund and the cancellation in that 
fund of $53,029,692 in bonds already redeemed, the unencumbered balance 
of the rapid transit debt outside the constitutional limitation is $5,898,671, 
Mr. McGoldrick stated. 


F NEW YORK, State of—BILL INTRODUCED FOR CONSIDERATION 
OF FINANCES—A United Press dispatch from Albany on Feb. 9 reported 
as follows on a new legislative proposal: 

>» A constitutional amendment restricting legislative sessions to considera- 
tion of State finances every other year was introduced yesterday by Senator 
T. C. Desmond, Orange County Republican. He cited the ivity of 
the current session. 

**In the past five weeks during which the lature has been in session, 
only a few major proposals have been considered,’’ Mr. Desmond said. 
“The budget has been forced to remain in the background, overshadowed 
by a multitude of unimportant and unnecessary measures.”’ 


NORTHPORT, N. Y.—BOND OFFERING—Calvin Van Pelt, Village 
Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on 
Feb. 18, for the purchase of $17,000 not to exceed 5% interest coupon or 

sewer bonds. Dated March 1, 1938. Denom. $1, - Due 

arch 1 as follows: $5,000 from 1939 to 1941, incl. and $2,000 in 1942. 
Bidders to name a single rate of interest as oe a or 


1-10th of 1%. Principal and interest (M. pogette at the 
National Bank & Trust Co., Northport, with New ‘York exchange. The 
rs ions of the village, payable from unlimited taxes. 


bonds are 

A certified check for $540, payable to the er of the vi , Must accom- 

pany a) of Clay, & Vande- 
successful bidder. 


each 1. e eves nes ee 
ew York City be furnished the 


water of 
NUNDA, PORTAGE, GROVE AND GRANGER CENTRAL SCHOOL 
DISTRICT NO. 12 (P. O. Dalton), N. Y.—BOND OF FERING—Floyd.W. 


Ryan, District Clerk, will receive bids until 3 p. m. Feb. 21, for the 
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at not less than par of $125, coupen. Sully terable, general obliga- 
tion, unlimited tax, school building bonds. idders are to s rate of 
interest, in a multiple of 4% or 1-10%, but not to exceed 6%. Denom. 
$1,000. Dated Feb. 1, 1938. Principal and semi-annual interest (Feb. 1 
and Aug. 1) qavene at the Dalton Banking House, Dalton, with New York 
exchange. ue Feb. 1 as follows: $4, , 1940 to 1962; $5,000, 1963 to 
1965, and $6,000. 1966 to 1968. Certified check for $2,500, payable to 
Mrs. Minerva B. Hill, District Treasurer, required. Approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished by the district. 


PLEASANTVILLE, N. Y.—BOND SALE—The $19,000 coupon or 
registered bonds described below, which were offered on Feb. 9—V. 146, 
. 951—were awarded to the First National Bank of Pleasantville, as 
P80, at par plus a premium of $95, equal to 100.50, a basis of about 2.72%: 
$14,500 general improvement bonds, payable from unlimited taxes. Due 
Feb, 1 as follows: $1,000 from 1939 to 1945, incl. and $1,500 from 

1946 to 1950, inclusive. 

4,500 special assessment bonds issued to finance sewer construction. 
Although general obligations of the village, the bonds are payable 
petmeeny rom assessments on benefited property and if not paid 

om that source, all of the village’s taxable property is subject to 
levy of unlimited taxes in order to meet both ye 1 and interest. 
Issue is due $500 on Feb. 1 from 1939 to 1947, inclusive. 

Each issue is dated Feb. 1, 1938. Denom. $500. Principal and interest 
(F. & A.) payable at the First National Bank, Pleasantville, with New 
York exchange. 

Other bidders were: 


ba Tienes & © Inti . $19°017 00 
a oupt EE res ee ee ee ee Te ee eee ® ° 

Se en en Ponoeo ete ewe ak RSeeeeness 3% 19,026.79 
NE Et Re on 1 ko tn nin Baetodea 34%% 19,023.94 
Mt. Pleasant Bank & Trust Oo...........-..- y%% 19,019.00 
Sherwood & Reachard........................... 3.40% 19'038.00 


PORT OF NEW YORK AUTHORITY, N. Y.—NET INCOME FOR 
1937 WAS $5,500,000—Net income of The Port of New York Authority 
last year was $5,500,000, Frank C. Ferguson, Chairman of the Board, told 
the Municipal Bond Club in an address Feb. 3 at luncheon at the Bankers’ 
Club. ‘But no profit,’’ he added, ‘‘because there isn’t any profit. What 
a is left over goes toward reserves for amortization.'’ The increase 
over 1936 was 24%. 

From an organization with total expenditures 14 years of $213,000 
and no Outstanding debt, the ker declared that the Port Authority 
had grown into an agency with $205,000,000 invested in physical property 
and with a gross income in 1937 of $14,000,000, gain of TR over 1936. 


Mr. F n, who was speaking on the subject, ‘‘The ity of Port 
Aaay onds,’’ enumerated 10 points that gave special protection to 

vestors. 

“T am nally convinced,” he commented, “‘that we enjoy our high 


credit rating not necessarily because of these enumerations, but rather be- 
cause of the character and sincerity of p which has brought us an 
ioe tens asset which does not show on the balance sheet. Investors gen- 
era — me out all right in the long run if their funds are adminis- 
ter onestly."’ 

The Port Authority Chairman declared that the Port Authority had been 
liberal in the dissemination of information pertaining to its Operations and 
had done its best to keep investors and others supe ed with complete and 
up-to-the-minute knowledge of its activities and its finances. 

“I know of no organization,” he went on, ‘public or private, which dis- 
closes with more thoroughness or with more frequency, information per- 
taining to its activities and to its financiai status. 

“The ba:ance sheet lists, item by item, the funded debt and other lia- 
bilities totaling about $220,000, . Glancing at the left side of the bal- 
ance sheet, I see that we have invested $205,106,493 in physical  pesperey 
I can see from that side also that we hold $25,800,000 in cash and that our 
investment portfolio bulges with securities having a value of some $17,- 


“The income account shows me that Our ‘gross’ during the year was 
$14,000,000 and that we paid out of this for operating onpenese and interest 
about $8,500,000, and show a net income of $5, o But no profit, 
because there isn’t any profit. What money is left over goes toward re- 
serves for amortization. 

“There is no surplus, as such. What moneys accumulate, accumulate in 
reserves for paying off the debt. The satisfaction comes from knowing 
that we have done things. Over 22,609,000 vehicles found use for 
our facilities and we have made rapid progress toward the completion of 
another great facility—the Lincoln Tunnel. 

“With facilities actually in operation, with large reserves on hand and 
a potentially safe position, the bonds are sold only after searching analysis by 
one or more firms of outside public accountants, independent checks of 
traffic estimates and the application of varied legal restrictions. Now, all 
this seemingly unendi uest for data and more data may be all right. 
I am for giving people all the information they want, but on the other hand, 
I believe a lot of Cy oy is qonted in the mind of the prospective buyer. 

he phraseology output is more than he can a ’ 

“ ae it be rend that the underlying principles of the Port Authority are 
not fully und by all those co , 1t is not because of the fact 
that we have avoided publicizing these principles. In one or another 
we have é in almost constant dissemination of information. 

“In spite of all efforts, inquiries which reach us from time to time indicate 
that many are still somewhat at sea. This situation will always exist, 
but it is hoped it = a pel exist to a lesser degree as people gradually 

more familiar with our workings. 

“Refunding and the establishment Of general and refunding bonds was 
brought about after the enactment, in 1931, of legislation permitting the 
pooling of revenues through the then authorized general reserve fund. 4 
as contended by some, the provisions of the plan seem involved, it should be 
remembered that those provisions were instituted and agreed to by the 
banking and , uae interests (or perhaps I should say by the lawyers 
represent, them). 

“The ~~ & lan, in my opinion, contains an extraordinari: 


large ineasure 
ion of the bondholder. 


provisions designed particulary for the 
Toe of no dees of bonds of this type which is afforded better tection. 
The following nts are among the more important ones em in the 
plan which | me to the conclusion I have just stated: 
“General and refunding bonds may not be issued to finance any new 
ject; serial bonds acquired for refunding are pledged as additional security 
for the payment of debt service on general a refunding bonds. 


es or reserves may be used for capital improvements except 
uns se ‘capital improvements are n to economical Operation. 


provements must be financed through bond " 
ee A ly refunding bonds have a first lien upon the net cpeustins 


revenues of the various facilities as soon as the outstanding serial 
by and refunding bonds. 
“All revenues must be used in paying Operating costs or in amorti 
thedebt. Amortization of general and refunding bonds will be accom 
in direct ratio to the earning power of the facilities. This is done t 
the medium of sinking funds, al reserves and the general reserve q 
All of these are surrounded by lengthy and technical resolutions and regu- 
jations, but the net result is the same. They are established for the pro- 


tection of the inv 

na bt service on general and refunding bonds is further 
eM, ee reserve fund; general and refunding bonds are —_ 
from Federal and State income taxes. They are legal for investment 
New York and New Jersey for State and municipal cers, .t 


aries. 
ie Se the Port Authority is aided in its endeavors by the fact 


enjoys immunity from taxation. From time to time the question 
pA, _ to how long this immunity may continue. Any answer to that 
uestion is nothing more than a wild speculation. The immunity from 
‘ederal taxation is upon the fundamental nature of the Port Authority 
as the governmental instrumentality of two sovereign States. 

“Its immunity is @ constitutional immunity. Of course, the Constitu- 
tion may be amended at some time in the future, and perhaps not only 
Port Authority bonds but all State and municipal bonds may be made sub- 
ject to taxation. That possibility, in the opinion of many of us, is baw 4 
remote and it seems to us that at this time any consideration Of it wh’ 
might adversely affect the present position of our securities is quite un- 


founded. 
“Regarding the immunity of Port bonds from State taxation, that im- 
munity rests equarely ‘and firmly upon the compact between New York 


ew Jersry. 

Ge of in the eral reserve fund and the reserve 
gual comiaied to obligations of the United States, of the States of New 
York and New Jersey, of the municipalities of those States, and obligations 
of the Port Authority. 
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“Based upon the theory that investment of capital is properly protected 
through the established plan of automatically applying available surplus 
earni to the extinguishment of debt, no reserves are set up for deprecia- 
tion of property. Theoretically, tne toll level is set so as to retire the ex- 
isting debt within a reasonable period, which period is considered shorter 
than the entire :ife of the facilities. 

“All facilities are adequately insured against adversities which might 
be suffered because of fire, earthquakes and similar risks.’’ 

UTICA, N. Y¥.—BONDS AUTHORIZED—On Feb. 
Council authorized the issuance of $300,000 relief bonds. 

WEBB (P. O. Old Forge), N. Y.—-BONDS VOTED—The voters of the 
town on Jan. 31 approved a proposal! to issue $49,500 recreational] facilities 
bonds. 

WHITE PLAINS, N. Y.—Z70O ISSUE $175,000 BONDS—The City 
Council approved an ordinance on Feb. 10 authorizing a bond issue of 
$175,000 to finance the city’s share of the cost of a $470,000 paving and 
drainage project to be undertaken by the Works Progress Administration. 
Final approval of the project has not yet been made by Federal and State 
authorities. 


2 the Common 





$25,000 


RUTHERFORD COUNTY, N. C. Road 5s 
Due July 1942-45 at 5.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


ALBEMARLE, N. C.—BOND ELECTION—The City Commission is 
said to have set March & as the date of an election to vote on the issuance of 
$50,000 in city hall and $40,000 in water system bonds. 


HAZELWOOD, N. C.—BOND ELECTION—It ‘is reported that an 
election will be held on Feb. 24 to vote on the issuance of the $15,000 street 
improvement bonds approved recently by the Local Government Com- 
mission. 

HIGH POINT, N. C.—HYDRO-ELECTRIC PLANT BOND OFFERING 
CONTEMPLATED—Au Associated Press dispatch from High Point on 
Feb. 3 reported as follows: 

The bh Point City Council voted today to go ahead with plans to 
construct a $5,300,000 municipal Public Works Administration-financed 
financed hydro-electric plant on the Yadkin river. 

City Manager E. M. Knox, City Attorney Grover H. Jones and Judge 
Roy Deal of Winston-Salem left tonight for Washington to confer with 
D. Clark Foreman, PWA official, and representatives of a New York bond 
house about financing the project. , ; 

The Council acted on the recommendation of the City Attorney to draw 
a new resolution to comply with the State Supreme Court decision handed 
down yesterday. He suggested the resolution state that High Point would 
not enter the power business generally. 


MOORE COUNTY (P. O. Carthage), N. C.—BOND OFFERING— 
W. E. Easterling, Secretary, Local Government Commission, will receive 
bids until 11 a. m. Feb. 15 for the purchase of $40,000 coupon, registerable 
as to principal, general obligation, unlimited tax. school improvement 











nds. 
Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
of the bonds (having the earliest maturities) and another rate for the 
ce, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of the interest upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. Denom. $1,000. Dated Sept. 1, 
1937. Principal and semi-annual interest (March 1 and Sept. 1) payable at 
New York. Due Sept. 1 as follows: $1,000, 1938 to 1941; and $2,000, 
1942 to 1959. Certified check for $800, payable to the State Treasurer, 
regres. Sears opinion of Reed, Hoyt & Washburn of New York 
will be furnished by the county. 


NORTH DAKOTA 


JAMESTOWN, N. Dak.—WARRANTS SOLD—City Auditor A. R. 
Thompson informs us that no bids were received for the $108,000 special 
assessment paving district warrants offered on Feb. 8—V. 146, p. 794— 
but that the contractor took the securities in lieu of cash. Due on April 15 


KENSAL SCHOOL DISTRICT, Stutsman County, N. Dak.— 
CERTIFICATE OFFERING—F.L. Nichols, District Clerk, will receive 
bids until 2 p.m. Feb. 17 at the County Auditor's office in Jamestown on an 
issue of $5,000 certificate of indebtedness. Interest rate is not to exceed 

‘oO 

RUGBY SCHOOL DISTRICT (P. O. Rugby), N. Dak.—BOND 
ELECTION—It is stated by the Clerk of the Board of Education that an 
election will be held on Feb. 8 to vote on the issuance of about $15,000 in 
not to exceed 6% semi-annual building addition bonds. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AVON LAKE SCHOOL DISTRICT, Ohio—BONDS SOLD—Nelson, 
Browning & Co. of Cincinnati purchased as 3s, an issue of $27,500 building 
bonds, maturing $2,750 from 1938 to 1947 incl. 


BLOOMVILLE, Ohio—BOND SALE—The village has sold an issue of 
$15,000 water works revenue bonds to the Commercial National Bank of 


Tiffin 


CINCINNATI, Ohio—HIGHER TAX RATE—The County Budget 
Commission has fixed the city tax rate at $21.78 per $1,000. this being 
an increase of $2.90 over the previous figure. The rise is explained largely 
by the approval last November of an extra levy of 2.30 mills for city schools 
and one mill for city relief work. 


CLEVELAND, Ohio—$3,000,000 BOND ISSUE BILL APPROVED 
BY SENATE—The State Senate on Feb. 8, by a vote of 38 to 0, passed a 
bill authorizing the city to issue $3,000,000 bonds voted in 1930 to improve 
the Cuyahoga River to the extent of relocating bridges, dredging and 
bi eading. The bonds would be exempt from existing debt limitations 
A similar measure was introduced in the lower branch of the Legislature 
on the same day. 


COLUMBUS, Ohio—70 REFUND $1,200,000 WATER WORKS ISSUE 
—The city plans to refund $1,200,000 4% waterworks bonds which mature 
March 1, 1945, and have been callable since March 1, 1920. The Ohio 
National Bank of Columbus and the Provident Savings Bank & Trust Co., 
Cincinnati, each submitted offers to underwrite the refunding issue. The 
bids provide for an interest rate of 144% on notes and 24 % on refunding 
bonds. The Columbus bank offer a premium of $1 700, while the 
Cincinnati institution specified a premium of $7,572 and agreed to pay the 
cost of printing the refunding bonds. : 


Chronicle Feb. 12, 1938 


REFUNDING NOTES AWARDED—City Clerk Helen T. Howard 
informs us that the bid of the Ohio National Bank of Columbus to take 
$1,200,000 notes on a 144% interest basis, paying the city a premium of 
$10,700, has been accepted. The notes are being issued to refund out- 
standing 4% waterworks bonds, and will later be converted into 24% 
refunding bonds. 


DAYTON, Ohio—ADOPTS LOWER TAX RATE—Although it had 
registered vigorous protest with the Montgomery County Budget Com- 
mission against the lowering of its tax rate to the lowest level in 20 years, 
City Commission, in approving an emergency ordinance accepted the rate 
of sp ee per $1,000 of valuation, a reduction of $4.20 under the flat $20 
rate in 1937. 

City officials and Commissioners protested the tax rate established by 
the County Budget Commission in a hearing on Jan. 26, followed by a 
written request for an increase from $15.80 to $16 per $1,000 of valuation. 
The County Budget Commission refused the request in a communication 
to City Manager Eichelberger which was read to the City Commission. 


FINDLAY, Ohio—BOND SALE—The $24.000 first mortgage sewerage 
system and sewage treatment plant bonds offered on Feb. 10—V. 146, p. 
631—-were awarded to the Ohio Bank & Savings Co. of Findlay as 3s, at 
per plus a premium of $101, equal to 100.421, a basis of about 2.91%. 

Jated Dec. 1, 1937. Due $3,000 yearly on Oct. 1 from 1939 to 1946. 
Seasongood & Mayer of Cincinnati bid a premium of $61.85 for 3% bonds. 


GRAFTON, Ohio—BONDS SOLD—The State Teachers’ Retirement 
System purchased the $5,000 fire truck bond issue which was approved by 
the voters last November. 


HAMLER SCHOOL DISTRICT, Ohio—BOND SALE DETAILS— 
The $85,000 coupon school building bonds purchased by the State Teachers 
Retiren ent System, Colun_bus, as previously noted in these columns— 
V. 146, p. 952, were sold as 3 4s at par _— a premium of $1,200, equal to 
101.41. Two bonds for $2,500 each, others in denons. of $2,000. Dated 
Feb. 1, 1938 and due serially until 1959. Interest payable semi-annually. 


HASKINS, Ohio—BOND OFFERING—Jenny Russell, Village Clerk, 
will receive bids until noon Feb. 23, for the purchase of $12,000 4% sewer 
system construction bonds. Denom. $1,000. Dated Feb. 1, 1938. Int. 
payable April 1 and Oct. 1. Due $1,000 yearly on Oct. 1 from 1939 to 
1950, incl. Certified check for $120, payable to the Village, required. 


HURON COUNTY (P. O. Norwalk), Ohio—TO PAY $40,000 OWED 
STATE—The County Commissioners have decided to pay the $40,000 
owed to the State for care of county patients in State institutions in instal- 
ments of $400 a month. For a time the county’s share of sales tax receipts 
were withheld for failure to arrange for settlement of the debt. 

KENTON, Ohio—EXTRA LEVIES REJECTED BY VOTERS—At a 
recent election the voters discisively rejected two proposed special tax 
levies, each of which “yy a 65% majority. A one-mill levy for poor 
relief received 473 votes for and 923 against, and a three—mill tax for general 
operation expenses was defeated with 392 for and 1,013 oe. 

Mayor E. H. McFarland said the city may have to reduce its fire and 

lice force, members of which have not been paid since Dec. 1. Firms 

olding unpaid bills amounting to nearly $30,000 may be compelled to 
seek Common Pleas Court judgments against the city and obtain their 
money on court orders. 


LORAIN, Ohio—BOND SALE—The issue of $34,000 coupon fire 
apparatus bonds offered Feb. 7—-V. 146, p. 473—-was awarded to Fox, 
inhorn & Co., Inc., Cincinnati, as 244s, at par plus a premium of $256.90, 
equal to 100.755, a basis of about 2.12%. Dated Feb. 1, 1938 and due 
Sept. 15, as follows: $2,000 in 1939, and $4.000 from 1940 to 1947, incl. 


SOUTH CHARLESTON, Ohio—BOND SALE—The issue of $32,000 
sewerage bonds offered Feb. 7 was awarded to G. Parr Ayres & Co. of 
Columbus, as 24s, at par plus a preven. of $331.40, equal to 101.035. 
a basis of about 2.36%. Dated Feb. 1, 1938 and due $1,000 March 1, and 
Sept. 1 from 1939 to 1954 incl. Legality approved by Squire, Sanders & 
Dempsey of Cleveland. 

WARREN, Ohio—BONDS AUTHORIZED—The City Council has 
passed an ordinance providing for the issuance of $100,000 not to exceed 
4% interest general improvement refunding bonds. Dated March 1, 1938. 
Denom. $1,000. Due $10,000 on Oct. 1 from 1940 to 1949, incl. Principal 
and semi-annual interest payable at the office of the Sinking Fund Trustees. 


WINCHESTER, Ohio—BOND SALE—The issue of $2,200 fire ap- 
paratus bonds offered Jan. 24—V. 146, p. 310—-was awarded to the Win- 
chester Bank as 4s, at par. Dated Dec. 1, 1937. Due $200 each six 
months from June 1, 1939 to June 1, 1944, inclusive. 








R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 


AT&T Ok Cy 19 Long Distance 158 


OKLAHOMA 


CARNEGIE, Okla.—BOND SALE—The $5,000 issue of park bonds 
offered for sale on Feb. 8—V. 146, p. 952—-was awarded to R. J. Edwards, 
i. eee City, according to the Town Clerk. Due $500 from 1942 
to 1951 inel. 


CARNEGIE SCHOOL DISTRICT (P. O. Carnegie), Okla.—BOND 
SALE—The $3,000 issue of construction bonds offered for sale Feb. 7— 
V. 146. p. 952—-was awarded to Calvert & Canfield, of Oklahoma City, as 
oe ond 44s, according to the District Clerk. Due $300 from 1942 to 

nel. 


ENID, Okla.—BONDS EXCHANGED—It is stated by H. E. Evans, 
City Clerk, that $10,000 Street Improvement District No. 102 refundin 
bonds authorized by the City Council last August, have been exchang 
with the holders of the original bonds. 


CARRIER UNION GRADED SCHOOL DISTRICT NO. A (P. O. 
Carrier), Okla.— BOND OFFERING—A. C. Walker, District Clerk, will 
receive bids until 2 p. m. Feb. 15, for the purchase at not less than par of 
$20,000 school building bonds. Bidders are to name rate of interest. Due 
$1,500 yearly beginning four years from date of issue, except that the 
last instalment will amount to $2,000. Certified check for 2% of amount 
of bid, required. 


GRAND RIVER DAM AUTHORITY, Okla.—CONSTITUTION- 
ALITY UPHELD BY STATE SUPREME COURT—R. V. L. Wright, 
General Manager, informs us that the State Supreme Court on Feb. 1 
rendered a decision sustaini constitutionality of the Act of the Legisla- 
ture creating the above authority and the legality of its bonds. The 
Public Works Administration approved last September an allotment of 
$20,000,000 to finance the authority’s program, of which amount $11,- 
563,000 constituted a loan and the remainder of $8,437,000 a grant. The 
obligations to be issued by the authority will bear 4% interest and be 
designated water reservoir revenue bonds. 


GUTHRIE, Okla.—BOND OF FERING—Lloyd Jay, City Clerk, will re- 
ceive bids until 7:30 p. m. Feb. 15 for purchase at not less than par of 
$25,000 water works improvement bonds. Bidders are to name rate of 
interest. Due $1,500 yearly beginning three years from date of issue, 
except that the last instalment is to amount to $1,000. Certified check 
for 2% of amount of bid, required. 


PERKINS, Okla.—BONDS SOLD—It is stated by the Town Clerk that 
$4,000 sewer yey extension bonds ye by the voters last November, 
have been sold to the Payne County Bank of Perkins. 


TULSA, Okla.—REPORT ON BOND PAYMENT—Bringing to $3,500,000 
the total reduction of principal since May, 1934 the city will pay shortly 
$350,000 of principal to complete retirement of three issues, and the pay- 
ment will uce the total debt to $12,709,049, a record low in recent years. 
The February total of debt compares with the record high of $17,492,407, 
reached June 30, and the total of $13,445,508 as of July 1, 1937. 





























Volume 146 Financial 


OREGON 


ALBANY, Ore.—BOND SALE—The $15,000 swimming pool bonds 
offered on Feb. 9—V. 146, p. 794—were awarded to the Bank of Albany, 
at par, the first $7,500 to bear interest at 2% and the next $7,500 at 2%%:%. 
Dated March 1, 1938. Due $1,500 — on Sept. 1 from 1939 to 948. 
ye eee & Co. of Portland bid 100.17 for $9,000 2s and 

000 24s. 


HOOD RIVER IRRIGATION DISTRICT (P. O. Hood River), Ore.— 
RFC SUPPLEMENTAL LOAN AUTHORIZE A supplemental loan of 
$8,000 has been authorized for the above district, to permit the payment of 
the balance due On a recently constructed small reservoir dam. The 
Reconstruction Finance Corporation had previously closed a refunding loan 
of $63 ,000 for the district. 


KLAMATH FALLS, Ore.—BOND OFFERING—Sealed bids will be 
received until 7:30 p. m. on Feb. 28 by O. H. Langslet, Police Judge, for 
the purchase of the following issues of coupon bonds, aggregating $105,400: 
$63,000 bridge bonds. Due on March 1 as follows: $3,000, 1939 to 1955, 

and $4,000 in 1956 to 1958. Callable on any interest payment 
date on or after March 1, 1941. A certified check for $5,000 must 
accompany this bid. 
37,700 general improvement bonds. Due on March 1 as follows: $2,700 
in 1939 and $2,000 from 1940 to 1954. Callable on any interest 
ayment date on or after March 1, 1941. A certified check for 
3,000 must accompany this bid. 
7,000 chiorination peant bonds. Due $10,00 on March 1, 1939 to 1945, 
incl. Callable on any interest payment date on or after March 1, 
1941. A certified check for $1,000 must accompany this bid. 

2,700 underpass bonds. Due on March 1, 1939. A certified check for 

$250 is required. 

Interest rate is not to exceed 6%, payable M. & 8. Denom. $1,000, 
two for $700. Prin. and int. payable at the City Treasurer's office. The 
approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley, of Port- 
land, will be furnished. ‘These bonds are said to be part of a total of 
$127 .400 authorized at an election held on Dec. 3, 1937. 

(This notice supersedes the offering report given in these columns re- 
cently—V. 146, p. 953.) 


SILVERTON, Ore.—BOND SALE—The $6,000 issue of refunding 
bonds offered for sale on Feb. 7—V. 146, p. 795—was awarded to bie & 
McClearey. of Portland, as 3%s, at a price of 100.45, a basis of about 
3.17%. Dated Jan. 1; 1938. Due $1,000 from Jan 1, 1942 to 1947. 


SOUTH WILLAMETTE WATER DISTRICT (P. O. Route 3, 
Eugene), Ore.—-BOND SALE—The $12,000 issue of water supply bonds 
offered for sale on Feb. V. 146, ¥ 953—-was purchased by Ferris & 
Hardgrove, of Portland, at par, acco =~ the Secretary of the Board of 
Commissioners. Dated Feb. 1, 1938. ue from July 1, 1940 to 1950; 
callable in regard to bonds maturing after July 1, 1945. 


WEST SALEM SCHOOL DISTRICT NO. 32, Polk County, Ore.— 
BOND OFFERING—Mrs. E!mer D. Cook, Clerk of the School Board, will 
receive bids until 7:30 p. m. Feb. 15 on an issue of $4,000 4% bonds. Dated 
Jan. 1, 1937. Due serially from 1940 to 1943. 


City of Philadelphia 
414% Bonds due September 16, 1975/45 
Price: 105.663 & Interest to Net 3.40% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


CLAIRTON, Pa.—FOUR MILL TAX INCREASE—An increase in the 
millage rate from 9 to 13 mills was voted unanimously recently by council. 
The sharp rise, according to Mayor John Mullen, is necessary to provide for 
Payment of maturing bonds. eviously, the Mayor said, the rate was 
maintained at 9 mills, which always left a 2-mill deficit and forced the sale 
of bonds in order to balance expenditures. 


COLLEGE TOWNSHIP SCHOOL DISTRICT (P. O. Bellefonte, 
R. D. 1), Pa.— BOND SALE—The issue of $32,000 building bonds offered 
Feb. 9—V. 146, p. 953-——was awarded to E.H. Rollins & Sons, Inc., Phila- 
delphia, as 3s, at par plus a premium of $224, equal to 100.70, a basis of 
about 2.85%. Dated March 1, 1938. Due March 1, 1958; optional on 
any interest payment date on and after March 1, 1943. 


DOWNINGTON SCHOOL DISTRICT, Pa.—BOND OFFERING— 
N. Leland Wilson, District Secretary, will receive sealed bids until 6 p. m. 
on March 15 for the purchase of $60,000 244% coupe registerable as to 

cipal only, refunding bonds. Dated April 1, 1938. Denom. d 4 

e $6,000 on Oct. 1 from 1938 to 1943, incl. Interest payable A. & O. 
A certified check for 2% of the bonds bid for, payable to the order of the 
District Tresaurer, must accompany each proposal. Legality to be 
approvell by Townsend, Elliott & Munson of Philadelphia. 


KITTANNING, Pa.—BOND SALE—The issue of $10,900 3% coupon, 
registerable as to principal only, underpass bonds offered Feb. 7—V. 146, 
Pp. 144—-was awarded to Singer, Deane & Scribner, Pittsburgh, at a price 
of 102.175, a basis of about 2.57%. Dated Dec. 1, 1937 and due $1,000 
on Dec. 1 from 1938 to 1947, incl. Other bids were: 


— 














Bidder— Rate Bid 
Se SFE ink weiiewddcdeodtmdenesenacesbudde 02.00 
Safe Deposit & Title Guaranty Co..........-.-------.-.-2---e 02.00 
i PE i BE nc cictedcntabaddavenmaduddenakwewdae 101.33 
a I oe dt esis cnsh hse dh macctnas on aches ip aslendu egkanen de 100.786 
aE Et ate neésadsnbene denne nseadebseu mewn 100.57 


PENNSYLVANIA (State of)—-BOND OFFERING PLANNED—Plans 
are being made for the offering of $55,000,000 highway bonds. The pro- 
ceeds of the sale will be used to construct a 162-mile highway halfway 
across the State. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Interna] Affairs, Bureau of Municipal Affairs, has approved 
the following bond issues. Information includes name of the municipality, 
amount and purpose of issue and date approved: 


Date 

Muntcipality and Purpose Approved Amount 
Lincoln Township School District, Allegheny County 

—Paying part cost of purchasing or acquiring a 

site for school building: erecting, equipping and 

RS EEE RTT 8 SO Jan. 28 $5,000 
Salem Township School District, Wayne County— 

Purehasing site or grounds: erecting constructing, 

equipping and furnishing school building thereon___ Feb. 1 33 ,000 
Scranton City School District, Lackawanna County— 

Paying operating expenses and debt services_______ Feb. 1 400 ,000 


PHILADELPHIA, Pa.—SALES TAX APPROVED OVER MAYOR'S 
VETO—A 15-to-7 vote of City Council on Feb. 8 passed a 2% sales tax over 
the veto of Mayor 8. Davis Wilson. Mr. Wilson said he would ask the 
court to rule the tax unconstitutional. 

The vote was the same as that by which the tax originally was passed 
by souncil as a revenue measure to help balance the 1938 city-county 

udget. 

Mr. Wilson termed it a ‘‘soak the r tax.’ He said a suit challenging 
the legality of the tax would be filed immediately in common pleas court 
on behalf of himself and his wife as taxpayers. 

Ceuncil did not attempt to pass over Mr. Wilson's veto a four-mill levy 
on the assets of mutual savings banks and fire and life insurance companies 
with home offices in Philadelphia. This measure was returned to com- 
mittee for further consideration. 

The sales tax would not apply to foodstuffs, motion pictures, drugs, 
cigaretts, newspapers or periodicals. 
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PHILADELPHIA SCHOOL DISTRICT, Pa.—TO ISSUE $8,350,000 
BONDS—The Board of Education has voted to issue $8,350,000 bonds 
pursuant to authority of the Mansfield Act, which permits the incurrence 
of debt against delinquent taxes. In addition, the board voted to ask the 
State for a share of the $2,000,000 available for distressed school districts. 


PLUM TOWNSHIP SCHOOL DISTRICT (P. O. New Kensin ton, 
R. D. No. 2), Pa.—BONDS PUBLICLY OFFERED—Johnson & Melean’ 
Inc., of Pittsburgh, are making reoffering of the $37,000 3% school bond 
issue purchased by them recently, as reported in these columns at the time. 
The bonds are dated Feb. 1, 1938 and priced to yield from 2.20% to 2.85%, 
according to maturities, which are from 1941 to 1958, inclusive. 

RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Johnstown), 
Pa.—BON D SALE—The $14,500 bonds offered Feb. 7—V. 146, p. 474— 
cited of to Singer, Deane & Scribner, of Pittsburgh. The sale con- 
$6,000 operating revenue bonds. Due Jan. 1 as follows: $1,000 from 1939 

to 1944 incl. and $500 in 1945. 

8,000 funding bonds. Due $2,000 on Jan. 1 from 1939 to 1942 incl. 

All of the bonds are dated Jan. 1, 1938. 


SALISBURY, Pa.—BONDS AUTHORIZED—The Borough Council 
eed overeat an Ordinance authorizing the issuance of $28,000 water works 


_SHAMOKIN, Pa.—BOND OFFERING CANCELED—The offering Bre 
viously announced for Feb. 23 of an issue of $75,000 improvement bonds 
has been canceled, according to John C. Wary, Borough Secretary. 


SOUTH CONNELLSVILLE, Pa.—BONDS SOLD—The Second Na- 
tional Bank of Connelisville purchased last December an issue of $3,000 
444% fire apprartus bonds at a price of 102.798, a basis of about 3.64%. 
Due $500 annually. 


J WESTFIELD SCHOOL DISTRICT (P. O. Westfield), Pa.—BOND 
SALE—The $26,000 coupon bonds offered on Feb. 8—V. 146, p. 632—-were 
awarded to the Green Home, of Canton, as 3s, at par plus a premium of 
$150, equal to 100.577, a basis of about 2.94%. Dated March 1, 1938. 
Due on March 1 as follows: $1,500, 1941 to 1949; $1,000, 1950 to 1961; 
and $500 in 1962. The Farmers & Traders National Bank of Westfield 
bid a premium of $130 for 3% bonds. 


RHODE ISLAND 


NEWPORT, R. I.—NOTE SALE—The $175,000 tax anticipation notes 
offered on Feb. 10 were awarded to the Boston Safe Deposit & t Co. of 
Boston on a 0.23% discount basis, plus a premium of $2. Dated Feb. 15, 
1938. Due Aug. 25, 1938. The Second National Bank of Boston bid 


0.31% discount. 
SOUTH CAROLINA 


JASPER COUNTY (P. O. Ridgeland), S. C.—BOND OFFERING— 
C. J. Getsinger, Chairman, School Board Authority of Jasper County, will 
receive bids until 11 a. m. Feb. 21 for the purchase at not less than par of 
$50,000 school bonds. Bidders are to name rate of interest, not to exceed 
5%. Denom. $1,000, or such denominations as purchasers may prefer. 
Dated March 1, 1938. Principal and semi-annual interest payable at the 
Bank of Ridgeland, Ridgeland. Due $3,000 yearly beginning March 1 

1940. Cert. check for $500, payable to the Authority, required. The 
2 yr sey ne ong be required to furnish the legal opinion and pay for printing 
of the bonds. 


OLYMPIA SCHOOL DISTRICT NO. 4 (P. O. Columbia), S. C.— 
PRICE PAID—It is stated by the Chairman of the Board of Trustees 
that the $50,000 school bonds purchased on Jan. 27 by McAlister, Smith 
& Pate, of Greenville, as noted in these columns—V. 146, p. 953—-were 
sold as 3748, paying a premium of $480, equal to 100.96, a basis of about 
3.39%. ue from Jan. 1, 1939 to 1958; without prior option. 


SPARTANBURG SCHOOL DISTRICT NO. 34 (P. O. Spartanburg), 
S. C.—BONDS AUTHORIZED—The State Legislature is said to have 
approved a bill providing for the issuance of $300,000 in not to exceed 6% 
construction bonds. 


SOUTH DAKOTA 


DAVISON COUNTY (P. O. Mitchell), S. Dak.—BOND OFFERING— 
It is stated by G. W. Carlson, County Auditor, that he will receive sealed 
and auction bids until Feb. 15, at 2 p. m., for the purchase of a $215,000 
issue of coupon county bonds. Denom. $1,000. Dated Jan. 1, 1938. 
Due on Jan. 1 as follows: $15,000, 1940 to 1952, and $10,000 in 1953 and 
1954. The bonds may be registered as to principal only. Prin. and int. 
(J. & J.) payable at the County Treasurer's office. ‘These bonds are being 
issued under Chapter 77 of the 1937 Session Laws of the State, the proceeds 
to be used to pay off an equal amount of the county indebtedness to the 
Permanent School Fund of the State. The approving opinion of Jenell, 
Dorsey, Fletcher, Barker & Colman, of Minneapolis, and the printed, 
lithographed bonds will be furnished by the county. These bonds are said 
to be general obligations of the county and also payable from the liquidation 
of the revenues from the mortgaged farms held by the county and from the 
sap | the farm lands. A certified check for $4,000 must accompany 
the bid. 


FLANDREAU, S. Dak.—BOND SALE—The $134,000 electric light 
plant revenue bonds offered on Feb. 4—V. 146, p. 953—-were awarded to 
the Allison-Williams Co. of Minneapolis as 4s, at par less a discount of 
$3,000, equal to 97.761, a basis of about 4.30%. Dated Feb. 1, 1938. 
Due Jan. 1 as follows: $7,000, 1939; $8,000, 1940 to 1948; $7,000, 1949 
and $8,000 from 1950 to 1955; optional on and after Feb. 1, 1943. Bigelow 
Webb & Co. of Minneapolis bid for 414% bonds, at par less a discount of 


HARRISBURG INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. C-1 (P. O. Harrisburg), S. Dak.—BOND OFFERING— 
Sealed bids will be received until 2 Pi m. on Feb. 19, by John E. Loberg, 
District Clerk, for the purchase of a $15,000 issue of mee ym 
bonds. Interest rate to be specified by the bidder. enom. $1,000. Dated 
Jan. 1, 1938. Due $1,000 from Jan. 1, 1939 to 1953, incl. Prin. and int. 
(J. & J.) payable at a place to be specified by the purchaser. The approv- 
= opinion of Junell, Fletcher, Dorsey, Barker & Colman, of Minneapolis, 
will be furnished. These are the bonds that were approved by the voters 
- =. 31, as noted here. A certified check for $300 must accompany 
the m 


SENECA INDEPENDENT SCHOOL DISTRICT (P. O. Seneca), 
S. Dak.—BOND SALE—The $19,000 issue of 4% semi-annual refunding 
bonds offered for sale on Jan. 24—V. 146, p. 633—-was purchased by the 
county, accord to the Clerk of the Board of Education. Due from 
Jan. 1, 1940 to 1958; optional on any interest payment date. 


TENNESSEE 


CHATTANOOGA, Tenn.—BONDS PURCHASED BY SINKING 
FUND—The City Sinking Fund Commission on Jan. 28 received tenders 
of $23,000 funding and refunding bonds in response to its advertising for 
$61,000 of these bonds—V. 146, p. 474. ‘ 

Including these bonds, it received tenders totaling only $102,000 of all 
issues of city bonds. 

The $23,000 funding and refunding bonds were purchased at an average 
price to yield a ee og Bet and in accordance with provisions of 
the act, these nds will canceled. The commission also purchased 
$31,000 of other bonds on a basis to yield the sinking fund approximately 
3.35%. 

CHATTANOOGA, Tenn.—BONDS AUTHORIZED—The City Com- 
missioners on Feb. 1 passed an ordinance authorizing the issuance of 
$125,009 city-county hospital bonds. 

HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS 
AUTHORIZED—The County Court recently authorized the issuance of 
$125,000 city-county hospital bonds. 

SCOTT COUNTY (P. O. Huntsville), Tenn.—BONDS SOLD—The 
County Court has sold a total of $175,000 funding bonds. Citizens took 
$125,000 of the issue, while the remaining $50,000 was purchased by W.N. 
Estes & Co. of Nashville. 
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TEXAS 


BRAZORIA COUNTY (P. O. Auepeton), Texas—BOND ELECTION 
POSTPONED—It is stated by Floyd Enlow, County Judge, that the elec- 
tion which was scheduled for Nov. 20, 1937, to vote on a $300,000 issue of 
bridge bonds, as noted in these columns, was indefinitely postponed. 


CAMERON COUNTY (P. O. Brownsville), Texas—RFC LOAN 
AUTHORIZED—A loan of $235,000 has been authorized ~ 4 the Recon- 
struction Finance Corporation for the above county, to purchase right-of- 
ways for the floodway which the International Boundary Commission will 
construct and maintain in said county. 


DALLAS LEVEE IMPROVEMENT DISTRICT (P. O. Dallas), Texas 
—ISSUANCE OF REFUNDING BONDS APPROVED—The Dallas ‘‘News” 
of Feb. 1 carried the following report: 

Issuing of $6,000,000 refunding bonds for the City and County of Dallas 
Levee Improvement District, carrying a lower rate of interest than hereto- 
fore, was authorized Monday by the Dallas County Commissioners’ Court. 

The new bonds will be exchanged for those outstanding against the dis- 
trict in accordance with a plan of readjustment approved by a majority 
of the bondholders. The old bonds were issued on June 1, 1928, and have 
been in default as to principal and interest of 54% % since Oct., 1931. 

The new bonds will carry an interest rate of 1% through 1941, 2% for 
the next five years, 3% for the following five years and 444% for the re- 
maining 25 years of their life. 

The new tax rate assessed against properties in the district for the purpose 
of meeting principal and interest payments on the bonds will be: 60c. per 
$100 from 1937 to 1941; $1 per $100 from 1942 to 1946, and $2.70 per $100 
from 1947 to 1976. 

The readjustment plan provides for cancellation of the levee district’ tax 
lien which has accumulated against properties in the district. Tax state- 
ments for 1937 will be sent shortly to all property holders of record in the 
district. 

The new tax rate is expected to produce $15,000 annually to defray the 
cost of maintenance and operation of the district. 


GALENA PARK, Tex.—BOND ELECTION—At an election to be held 
on Feb. 16 the voters will be asked to approve the issuance of $100,000 
street and drainage bonds and $25,000 city hall, fire station and jail bonds. 


HARLINGEN, Texas—BOND ELECTION—It is reported that an elec- 
tion will be held on Feb. 23 to vote on the proposed issuance of $234,000 
in refunding bonds. 


HOWE INDEPENDENT SCHOOL DISTRICT (P. O. Howe), Texas 
—BONDS SOLD—It is reported by J. H. Carnes, Secretary of the Board of 
Education, that the $25,000 4% semi-ann. building bonds offered on July 26, 
1937, have been sold to Geo. L. Simpson & Co. of Dallas. 4 


McKINNEY, Texas—BOND ELECTION—At an election scheduled for 
Feb. 14 a proposal to issue $60,000 school bonds will be submitted to the 
voters for approval, 


NUECES COUNTY (P. O. Corpus Christi), Texas—MATURITY— 
It is now reported by the County Auditor that the $350,000 county road 
bonds purchased by Garrett & Co. of Dallas, at a price of 97.50, as noted 
in these columns recently—V. 146, p. 796—are due as follows: $5,000, 1939 
to 1942; $15,000, 1943; $35,000, 1945; $40,000, 1946 and 1947, and $50,000 
from 1948 to 1951, giving a basis of about 4.30%. 


ODESSA, Texas—BOND TENDERS INVITED—It is stated that the 
City Council will receive tenders for $11,000 refunding bonds, Series of 
1936, until March 1. Denom. $1,000. 


PARIS SCHOOL DISTRICT (P. O. Paris), Texas—BOND CALL— 
It is reported that the entire issue of high school, series A bonds are being 
called oe payentn’ at par, at the First National Bank of Paris, on Feb. 10. 
Due on May 10, 1959. 


PENDLETON SCHOOL DISTRICT NO. 66 (P. O. Pendleton), 
Texas—BOND SALE DETAILS—We are now informed by the District 
Secretary that the $10,000 school construction bonds purchased by the 
State Board of Education, as noted here recently—V. 146 p. 796—were 
sold as 5s, for a premium of $400, equal to 104.00. Coupon bonds in the 
denomination of $500. Due from 1940 to 1952; optional after five years. 


RAYMONDVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Raymondville), Texas—BOND ELECTION—An election is scheduled for 
Feb. 19 at which a proposition to issue $20,000 school building bonds will 
be submitted to the voters. 


SAGINAW COMMON SCHOOL DISTRICT (P. O. Fort Worth), 
Texas—BONDS VOTED—It is stated by the County Superintendent of 
Schools that at the election held on Feb. 5 the voters approved the issuance 
of the $30,000 4% construction bonds. It is said that they will be offered 
during the latter part of March. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. 
San Antonio), Texas—BONDS DEFEATED—At the election held on 
Jan. 31—V. 146, Pp. 633—the voters rejected the proposal to issue $550,000 
in school construction bonds, according to report. 


TEXAS (State of)—TEACHERS RETIREMENT BOARD INVITES 
BOND TENDERS—tThe Teacher Retirement Board will call for sealed 
Proposals for investing approximately $750,000 of teacher retirement funds, 
the proposals to be received = 4 Claude D. Teer, chairman, at his office in 
the Board of Control, Capital Building, Austin by Feb. 16, at 10 a. m. 
The Proposals are to be based upon the following requirements of Senate 
Bill 47 of the last regular session: ‘‘Al] retirement funds, as are received by 
the Treasury of the State of Texas from contributions of teachers and 
employers as herein provided, may be invested only in bonds of the United 
States, the State of Texas, or counties, or cities, or school districts of this 
State, wherein said counties, or cities, or school districts have not defaulted 
in principal or interest on bonds within a period of ten (10) years.’’ Bonds 
to submitted in amounts of $5,000 or more. Each proposal must be 
accompanied by financial statement of the county, city or district on which 
bond is submitted. 

Each bidder must show yield on each offer or block submitted. The 
Board of Trustees will meet at 10 a. m. Feb. 18, to canvass the proposals. 


VICKERY INDEPENDENT SCHOOL DISTRICT (P. O. Vickery). 
Texas—BOND SALE DETAILS—lIt is now reported by the Secretary of 
the Board of Education that the $80,000 oe erection bonds sold last 
November, as noted here at the time, were purchased by the Continental 
Illinois National Bank & Trust Co. of Chicago, as 4s at par. Due from 


April 10, 1938 to 1974 incl. 
UTAH 


OGDEN, Utah—BONDS SOLD—It is now reported by M. L. Critchlow, 
City Auditor, that the $110,000 6% semi-ann. Paving District No. 158 
bonds offered for subscription on Dec. 15, as noted here, were purchased in 
small blocks by local investors. 

OGDEN SCHOOL DISTRICT (P. O. den), Utah.—NO BIDS 
RECEIVED—No bids were received for the $150,000 school refunding 
bonds offered by the district on Feb. 10—V. 146, p. 954. 

SANDY, Utah—BONDS SOLD—It is reported by the Cit 
$20,000 sewer bonds approved by the voters at an election hel 
were p in January by the State of Utah. 


VIRGINIA 


RICHMOND, Va.—BRIDGE BONDS TO BE SOLD BY RFC—The 





Clerk that 
on Oct. 16, 


folle news item is taken from the Richmond ‘‘Dispatch’’ of Feb. 4: 
The City of Richmond stands to save $22,500 a year through the sale of 
the entire e of Richmond Bridge Corporation's bonds by the Reconstruc- 


tion Finance C tion to a syndicate com of Mason-Hagan, Inc. 
<. 8 oes end A. C. Allyn and Associates of Chicago, Mayor Bright 
In the past five years, John J. Wicker Jr., President of the bri 

exp , tolls from the R. E. Lee Bridge have reduced the arletani 
issue $1 fy eed o1 .500,000, which represents the 

acq y the s cate. 

consideration for the reissue of the bonds for a 15-year period, the 

syndicate has consented to accept new securities bearing interest at 4%, 

instead of 544%, paid on the issue. 

While the ag is the sole stockholder of the bridge corporation, the muni- 

ci ity, Mr. Wicker said, is not liable for redemption of the bonds. Mr. 

Wicker calculates that tolls from the Lee Bridge will entirely liquidate the 

years. 





Chronicle Feb. 12, 1938 


ROANOKE, Va.—BOND ELECTION—At an election to be held on 
March 22 a proposition calling for the issuance of $5,000,000 water 
purchase bonds will be submitted to a vote. 


SOUTH NORFOLK, Va.—PWA PROJECT CLEARED OF INJUNC- 
T. ~ 99a quote in part as follows from the Norfolk ‘‘Virginian-Pilot’’ of 
Feb. 4: 

‘‘An injunction against a Public Works Administration allotment of 
$148,000 to the City of South Norfolk, to be applied toward the cost of a 
proposed municipal power plant. was among four dismissed yesterday by 
Justice James Bailey in Federal District Court in the District of Columbia. 

‘‘Dismissal was the result of the Supreme Court’s decision validating a 
similar grant to the Duke Power Co., which automatically upheld a large 
number of similar allotments over the country. 

“The South Norfolk injunction was obtained by the Virginia Electric & 
Power Co. Its dismissal clears the way for the South Norfolk project: 
ts the South Norfolk City Council has not yet decided definitely to undér- 
take it. 

“As a result of a survey made some two years ago, the cost of the pro- 
posed South Norfolk plant was placed at $331,000 on which a PWA allot- 
ment of 45% or $148,000 was asked and granted. 

‘*Recently, however, a second survey was made, in which it was esti- 
mated that the cost of the plant would be $50,000 more than the original 
figure, or $351,000 due to rising costs of labor and materials.”’ 


VIRGINIA, State of —SURPLUS PUT AT $7,566 ,441—Virginia had a 
surplus of $7,566,441.61 for the first six montas of the current fiscal year, 
as of Dec. 31, 1937, Comptroiler E. R. Combs reported on Feb. 1. Of 
this amount, $5,085,791.03 was in the general fund. Special funds con- 
stituted the remainder of the surplus. The State’s revenues for the six 
month period increased $6,884,247.54 over the same period a year ago, 
the Comptroller said. 
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WASHINGTON 


KING COUNTY SCHOOL DISTRICT NO. 147 (P. O. Seattle), 
Wash.— BOND SALE—The $21,000 coupon building and auditorium bonds 
offered on Jan. 31—V. 146, p. 634—-were awarded to State of Washington 
on a bid of par for 4s. This was the only bid received. Due serially in 
from 2 to 23 years, subject to call after one year. 


SEATTLE, Wash.—BOND SALE DETAILS—In connection with the 
sale of the $898,000 414 % semi-ann. light and power, Series LU-6 bonds to 
a syndicate headed by the Bancamerica-Blair Corp., and Ballman & Main, 
of Chicago, at a ak of 94.00, as noted here recently—V. 146, p. 796— 
it is stated by H. W. Carroll, City Comptroller, that E. H. Rollins & 
Sons; B. J. Van Ingen & Co., Inc., both of New York; Stranahan, Harris 
& Co., Inc., of Toledo; Drumheller, Ehriichman & White, of Seattle, 
Kalman & Co. of St. Paul; Ferris & Hardgrove, of Spokane; McDonald- 
Collidge & Co. of Cleveland; Hartley Rogers & Co. of Seattle; Bacon, 
Stevenson & Co. of New York; Conrad, Bruce & Co. of San Francisco; 
Bramhall & Stein, of Seattle; Burr & Co. of New York; William P. Harper 
& Son Co. of Seattle; the Wells-Dickey Co. of Minneapolis; Cray, McFawn 
& Co.; Crouse & Co., both of Detroit; Jaxtheimer & Co. of Portland, and 
Richards & Blum, of Seattle, were associated in the purchase. Due on 
Feb. 1 as follows: $18,000, 1941 and 1942; $42,000, 1943 to 1951; $60,000, 
1952 to 1954: $66,000, 1955 to 1958, and $40,000 in 1959, giving a basis 
of about 4.88%. 


SEATTLE, Wash.—MAYOR VETOES PROPOSED CITY TAXES—We 
quote in part as follows from an article appearing in the Seattle ‘‘Post- 
Intelligencer’ of Jan. 30: 

‘‘Mayor John F.. Dore yesterday vetoed both the business and occupation 
tax and an increase in water rates—the two measures designed by the 
— Council to bolster city revenues and return the general fund to a cash 


is. 

“Of the business and occupation tax, Dore said he was ‘convinced that 
this ordinance would not produce a dime of revenue.’"" _ 

Of the proposed increase in water rates, Mayor Dore said: 

‘**T refuse to be a party at this time to the raising of rates to 86,000 
water users in this city. Of these 86,000 water users, about 75,000 use 
less water than they should use.’ 

“A poll of Councilmen yesterday disclosed that the passage of the two 
measures over the Mayor’s veto—six votes are required—is problematical.’* 


YAKIMA, Wash.—BOND OFFERING CONTEMPLATED—It is re- 
pemted that the City Finance Commissioners will advertise for sale about 
eb. 15, an issue of $141,840 sewage disposal plan tbonds. 


WISCONSIN 


ELMWOOD, Wis.—BONDS VOTED—A proposal calling for the issu- 
ance of $23,000 sewage project bonds was approved by the voters at a 
recent election. 


LA CROSSE, Wis.—BOND SALE—The $47,000 park bonds offered on 
Feb. 7—V. 146, p. 796—were awarded to Harley, Haydon & Co. of Madison 
as 1s at par plus a premium of $210.50, equal to 100.447, a basis of about 
1.02%. Dated Feb. 15, 1938. Due Feb. 15 as follows: $16,000 in_ 1939 
and 1940; and $15,000 in 1941.. The Milwaukee Co. of Milwaukee bid a 
premium of $57 for 1s. 

OCONTO COUNTY (P. O. Oconto), Wis.—BOND SALE—The $160,- 
000 issue of 3% semi-annual highway, series H bonds offered for sale on 
Feb. 8—V. 146, p. 634—-was awarded to T. E. Joiner & Co. of Chicago, 
peyt a premium of $7,266.00, equal to 104.54, a basis of about 2.08%. 
ated Dec. 1, 1937. ue from June 1, 1942 to 1944. 


WYOMING 


NATRONA COUNTY (P. O. Casper), Wyo.—BOND_ ISSUANCE 
NOT CONTEMPLATED—We are informed by the County Clerk that the 
Board of County Commissioners have decided that no bonds will be issued 
for at least serveral months to come, correct a recent report that an issue 
of $150,000 fair ground bonds was scheduled for the near future. 


CANADA 


BRANTFORD, | Ont.—BOND SALE—Dominion, Securities | Corp, 
‘oronto, recent was award an oO ,000 
00-58, a be 34 Dated Dac’ 31. 1937 and due 


at a price of 100.58, a basis of about 3.43%. 

$2, on Dec. 31 from 1938 to 1957, incl. Other bids were as follows: 
Bidder— : Rate Bid Bidder— Rate Bid 

Midland Securities Corp-.---.- 100.27|R. A. Daly & Co__....-.--- 99.47 

J.L. Graham & Co___..-.-.- Par | Wood, Gundy & Co......-.- 99.11 

A. E. Ames & Co___.....-.- 99.75 





ST. MARY'S, Ont.—OTHER BIDS—The $10,000 4% improvement 
bonds awarded to Pezzack, Pepall & Hara of Toronto, at 104.40, a basis of 
about 3.13% , 88 previously reported in these columns—V. 146, p. 954— 
were also bid for as follows: 





Bidder— Rate Bid| Bidder— Rate Bid 
Dominion Securities Corp. -.-.103.26/J. L. Graham & Co-.---- o--102.77 
Harrison & Co_.........-... 103.10| Midland Securities Corp----.-102.6 

, Ramsay & Co__.....- 103 .02 
TIMMINS, Ont.—BOND SALE—An issue of $357,000 414% bonds 
ivately to an account composed of McLeod, Young, Weir & Co.; 
H > MacKeen: Goss & Co., and Draper Dobie & Co. Toronto. 
Dated Dec. 1, 1937 and due on Dec. 1 from 1938 to 1957, incl. 
The bonds to finance ous local improvements. The bankers 


were issued 
re-offered the 1948 to 1955 bonds at a price of par and accrued interest. 








